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NEWS SUMMARY
GENERAL

UK backs

down on
fees for

students
Britain's Conservative Government
backed down on phwf to require
parenb to contribute more to the
cost of their

.
children's inkier

education after of a large-
scale parfiamenfaiy idielfion JEram
within its own ranks.

Education Secretary Sir Keith
Joseph, who had been seeking a
saving of £39m ($47m) on state sub-
sidies to university students,
the proposal would be withdrawn
and acknowledged the rise was “too
sharp and too sudden." Page 20;
feature. Page 18

U.S. budget cuts
President Ronald .Reagan told his
Cabinet that the rate of growth in

.
defence spending would have to
slow as pit of broad-based efforts

to reduce the huge US. budget defi-

cit The President tenatively ap-
proved S33bn of cuts in non-defence
spending for the 1888 financial

year. Page 4

Matta-Ubyapact
Mafia’s parliament approved a
friendship and co-operation treaty

with Libya, providing for Libyan
military support if the Mediterra-
nean island should be threatened,

and Prime Minister Dam Mmtnff
announced that a neutrality treaty

with Italyhad ended. Page 2

Hijack jet blocked
Iranian security forces blocked foe
runway at Tehran airport to pre-

vent a hijacked- .Kuwaiti Airbus
with 98 hostages on board taking.

otL The Arabic-speaking hijackers

told foe authorities they had wired
the aircraft: with explosives.

Taiwan mine disaster

Over 90 miners were tripped 2*500

metres underground in Taiwan’s

foxed serious wming^iiiwfa in six

months. Rescuers, wfco were ham-
pered by high concentrations of me-

thane gas, feared that few of foe

trapped men would emerge alive.

Page3

Rogers reappointed

General Bernard Rogers, 63, was
reappointed Nato's Supreme Allied

Commander in Europe for two

more years. He succeeded Gen
Alexander Haig in 1979.

Nato defence plan

Nato Defence Ministers called for a

more coherent plan to improve con-

ventional defences. Page 2

Mobutu sworn in

Zaire’s President Mobutu Sese Se-

ko, 53, was sworn in for a third sev-

en-year term.

Bangladesh strike

opposition parties in Bangla-

desh said they would hold a nation-

al strike encourage civil disobe-

dience in a new campaign against

foe nnfitaiy government of Presi-

dent Hossajm Mohammed Ershad.

Nltze arms role

UJS. President Ronald Reagan

nariied ' veteran arms negotiator

Paul Jfttze as advisor to Secretary

of State Gemge Shuftz at a two^day

meeting with Soviet Foreign Minis-

ter Andrei Gromyko on nuclear

arms control next month.

Eta arrests

femnish pdice arrested eight mem-

bers of the Basque separatist goer-

sifla group Eta and seized guns, am-

munition and explosives.

Radical rondo
Members of Italy’s Radical Party

will march round foe lower house of

parliament for 11 tours each day

Jot a week to press for^rtwal ofa

foreign aidhSL

BUSINESS

Coastal

to close

Antwerp
refinery

COASTAL CORPORATION, Hous-
ton-based energy group, is to dose
its Antwerp refinery in further evi-

dence that the European industry

faces a new round of closures.

Page 21

DOLLAR improved in London, ris-

ing to DM 3.0785 (DM 34)59), FFr
9.42 (FFr 9.37), SwFr 2^45 (SwFr
2.5325) and Y246.75 (Y246.4). On
Bank of figures, the dol-

lar's exchange-rate index rose to

142.4 from 142.2. Page41

STERLING lost 15 points against

the dollar in London to SL208. It

rose however, to DM 3.72PM 3.71

FFr 1L39 (FFr 1L3325), SwFr 3.08

(SwFr 34)625) and Y298J25 (X2984I).

The pound's exchange-rate index
closed unchanged at 74.7. Page41

GOLD was SL25 lower on foe Lon-

don bullion market at S33Q.75. It al-

so lost ground in Zurich to S33Q.75.

In New York, foe Comex December
settlement was 8330.10. Page 49

TOKYO shares prices faltered after

four successive recordhighs as toe :

Nxkkei-Dow market average fell

3L25 to Ui543J9. SectionID

LONDON equities turned dull after

the British Telecom issue although
gflts wiAwagwi isolated gams. The

- FT Industrial Ordinary index fell

2.6 to 9144). Section HI

WAIL STREET:The Dow Jones in-

dustrial average closed 134J8 down
at U7L40. Sektion ffl

WEST GERMAN gross national

product rose by 24) per cent in the

third quarter, providing further

proof feat the economic recovery is

back on course after the long metal-

workers’ strike. Page 2

DEUTSCHE BANK, West Ger-

many’s biggest commercial bank,

warned foe centre-right Govern-

ment of Chancellor Helmut Kohl
not to lose its sense of direction be-

cause. of “short-term tactical consid-

erations." Page 2

HUNGARY is confident of servicing

its 1985 foreign debt repayments,
even without IMF standby credit

Page 2

CZECHOSLOVAKIA forecasts 32
per cent growth in national income
next year.

BRITISH coal board chief lan
MacGregor welcomed suggestions

that the country’s state-owned pits

should be sold to the private sector.

Page 5

SEAGRAM, the world’s largest dis-

tiller, lifted third-quarter net in-

come from $100-9m to 8102.7m after

a sharp increase in contributions
from Du Pont of the US. Page21

TOSHIBA CORPORATION, foe
Japanese electrical and electronics

manufacturer, boosted earnings 60

per cent in foe six months to

September. Page 21

ACORN, one of Britain's leading

home computer makers, withdrew
from the U.S. market because of

poor sales. Page 20

GULF&WESTERN, the New York-

based conglomerate, has lifted net

earnings from continuing opera-

tions from 851m to S56m during the

first quarter. Page 21

UK reviews oil

price policy after

trading losses
BY IAN HARGREAVES AND DOMINIC LAWSON IN LONDON
A REVIEW of Britain’s method of

setting the price of North Sea oQ is

under way, in response to recent

heavy trading losses by foe British

National Oil Corporation (BNOC)
and fears about criticism of UK in-

fluence on oQ pricing generally.

Two simultaneous exercises are

in progress in Whitehall - a syste-

matic detailed examination of

the question by the Department of

Energy and a more wide-ranging
and informal inquiry conducted
from the Prime Minister's nffire_

The moves come against the

background of a complex and rapid-

ly changing oil market, in which
BNOC, the UK Government’s oil

trading price-setting arm, »nrf

Stated, the Norwegian state oil

company, are both being obliged to

move further away from conven-
tional arrangements involving long-

term contracts at published official

prices.

Stated said yesterday that its

contract price for December sales

would be "fair and competitive"

with the UK price.

That ad hoc approach is designed

to give Staton increased flexibility

of contract prices, pegged in effect

to spot market rates, and to shield

Norway from appearing to take any
lead in official oil price cuts. Previ-

ously, Statoil has stated a monthly
contract price in advance.

A similar process has been under
way. less publicly, within BNOC,
which is selling increasing quanti-

ties of crude at spot prices rather

than higher contract prices.

Yesterday, shipments of Brent,

the North Sea marker crude, were
quoted on the spot market at S2720

a barrel, compared with foe official

BNOC price of 828.65. The gap be-

tween the two prices has caused
heavy trading losses at BNOC. A
£45m ($54m) government subsidy

might be pyhaiiriorf by the end of

this month - three months earlier

thaw expected.

Some big oil companies say that

BNOC has in effect been forced by
foe weak market to abandon its

strict adherence to a purely quar-

terly pricing system in favour of

monthly reviews. They add that the

prices at which BNOC is selling

some oil to contract customers are

open to active negotiation - a poten-

tially crucial crack in BNOCs price-

setting armoury.
Faced with heavy BNOC losses

and the posable need for a further

subsidy early next year, the UK De-
partment of Energy has been seek-

ing opinions from some oil compa-
nies on ways in which BNOC could

be changed.

Among the options being debated
are:

• A shift from quarterly contract

pricing to monthly prices set ac-

cording to some spot-market-based

formula.

• A reduction in the amount of

crude handled by BNOC, possibly

by the Government in future taking

its 12.5 per cent royalty on North
Sea production in the form of cash

rather than oiL

0 Changes in foe tax arrange-
ments on North Sea crude trading,

which would be designed to prevent

companies from selling their own
oil in to the spot market and buying
the same volume back to reduce tax
liabilities.

GM pulls the plug on UiL diesel

car. Rage 4

Paris limits price rises

in bid to curb inflation
BY DAVID HOUSEGO IN PARIS

THE FRENCH Government reaf-

firmed its faith in a prices and in-

comes policy yesterday as the main
instrument for bringing down infla-

tion with the annmmrpmpTit of

more detailed objectives for 1985.

The Catenet decided at its weekly
meeting to hold down increases in

public utility tariffs to an average

42 per cent next year. With the

state-owned Paris Metro (RATP)
and Gaz de France both seeking to

raise charges above the inflation

rate to cover losses, the Govern-

ments decision implies a further

swelling of some public-sector

deficits.

The clampdown on increases in

public utility charges came at foe

insistence of M Laurent Fabius,

Prime Munster, who feared that

they might prompt fresh wage de-

mands onH a rise in inflationary

expectations.
He appears to have overruled M

Pierre Beregovoy, Minister for Fi-

nance, who with foe Bank of

France has been warning that foe

public-sector deficits might stimu-

late inflationary pressures. The
Cabinets decision nlsn runs™nW
to remarks this year by President

Mitterrand, who spoke in favour of

"real pricing” in foe public sector.

M Beregovoy’s setback was em-
phasised by the relatively strong

terms in which the Cabinet insisted

that price controls would be main-
tained "while the risk of inflation

remains."
M Beregovoy and his predeces-

sor, M Jacques Defers, had both
made a steady relaxation of price

controls a main objective in liber-

alising the economy.
The Government now expects to

end this year with a 12-month infla-

tion rate of about 7 per cent- down
from 92 per cent in 1983 - as
against an initial objective of 5 per
cent
The Cabinet yesterday endorsed

a norm for wage and price in-

creases of 42 per cent As part of

that, it hopes to hold increases in

most industrial prices down to 3 per
cent.

On wages, foe metal industries

federation has urged its members
to hold increases to an average 42
per cent next year. The Govern-

ment is also committed to allowing

no rise in real wages in the public-

sector.

M B6r£govoy carried hr: point on
the Rnk between inflation and pub-

lic-sector deficits to the extent of

getting the Cabinet to endorse for

the first time a broad statement of

the need for controlling deficits and
maintaining financial equilibrium.

The Treasury is now more closely

monitoring France’s public-sector

borrowing requirement
According to figures disclosed

yesterday, France will have a
slightly higher public-sector bor-

rowing requirement in 1985 in nom-
inal terms than this year, although

it will represent a slightly smaller

proportion of GNP. The combined
deficit this year for the budget, foe

local authorities, tbe social security

fund and the nationalised indus-

tries will be FFr 196bn ($21bn) or

4L5 per cent of GNP. The deficit will

rise next year to FFr 198bn.

GEC spends £57m in first

large UK share buy-back
- BY ALEXANDER NICOLL IN LONDON
GENERAL ELECTRIC Company,
Britain's biggest electrical and engi-

neering group, has become the first

large British company to buy back
its own shares since foe ban on
such transactions was lifted three

years ago.

Tbe group yesterday spent £57m
(S682m) of its £1.64bn cash bal-

ances to buy nearly 1 per cent of its

equity through stock market pur-

chases.

The »iw of the move, common in

the U.S., is to improve the return to

shareholders. They lose the benefit

resulting from interest payments
that would have been due to the

company on the cash used for the

share purchases.

The fall in the number of shares

among which foe company’s earn-

ings are divided, however, is in-

tended more than to compensate

for the lost interest Earnings per

share should consequently rise, de-

pending on tax rates and foe com-

pany’s trading performance, espe-

cially if interest rates fall.

The company obtained authorisa-

tion from its shareholders in Sep-
tember to use part of its huge cash

resources - foe result of many
years of surplus earnings from high

profits - to buy up to 250m of its

own shares. That represents 9.1 per
cent of tbe existing total.

Stockbrokers de Zoete & Bevan
entered the market on its behalf

and bought over 25m shares at 228p

each. The initial target for the day
was believed to be 40m, but it was
not clear whether GEC had decided

to supend its purchases.

Tbe purchases, which were the

main feature of stock market activi-

ty for the day, boosted GECTs

shares to dose at 230p, 5p up on the

day. At that price, the company has

a market value of EfiJbn. It is Eu-
rope's fourth-largest company
ranked by capitalisation and Brit-

ain’s third largest.

GEC believes that foe purchases,

as well as being in its view a good
investment, are a tax-efficient

method of returning money to

shareholders.

Because of its cash surplus, GEC
is often rumoured as a potential

acquirer of other companies, and
last summer it engaged in abortive

talks with British Aerospace.

The share buy-back would still

leave considerable resources avail-

able for any acquisitions. The com-
pany is allowed to buy up to 10 per
cent of its equity in one year, in-

cluding up to 5 per cent in the open
market, and at yesterday's price foe
maximum annual amount would
cost £828m.
Yesterday was the first day on

which it was allowed to buy shares,

because it had to wait for the publi-

cation of its first-half results on
Tuesday showing pre-tax profits up
16 per cent on the previous year at

£332m.
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Union Carbide
~ »*

may face big

Indian claim
BY K. K. SHARMA IN NEW DELHI AND OUR NEW YORK STAFF

UNION CARBIDE might be asked

to pay hundreds of millions of dol-

lars in compensation because of the
poisonous gas leak tragedy in the
central Indian city of Bhopal, where
well over a thousand people are
thought to have died, mostly child-

ren and old people.

Mr Vasant Sathe, the Indian Min-
ister for Chemicals, said during a
visit to Bhopal yesterday that he ex-

pected Union Carbide to provide fi-

nancial compensation according to

U.S. legal standards.

Mr Sathe said; “I expect Union
Carbide to behave in the same man-
ner as it would have if this accident

had taken place in the U.S. It

should pay the same quantum of

compensation." There should be
"adequate compensation," he said.

Mr Harish Mahindra, chairman
of Union Carbide India, has prom-
ised to help the victims of the trag-

edy but has not specified any figure

or formula. In Bombay, Mr P. K.
Akerkar, a company spokesman,
was quoted by the Associated Press

news agency as saying that Union
Carbide was negotiating with the

Indian authorities on the question

of compensation but that he de-

clined to say if foe Indian Govern-

ment had requested payment
Responding to allegations in the

BY PAUL BETTS IN PARIS

FRENCH BANKS are to be allowed

for the first time to issue certifi-

cates of deposit (CDs) in a further

move to modernise and inject fresh

life into the country’s financial and

money markets.

The new French CDs will be is-

sued from the beginning of next
month in French francs sod in for-

eign currency, M Pierre Beregovoy,

the French finance and Economy
Minister, announced last night
The French decision to introduce

CDs reflects the Socialist Govern-

ment’s efforts to make the domestic

markets more flexible and dynamic
and move them closer to other lead-

ing international financial markets,

where such short-term instruments

are widely used.

The authorisation of CDs follows

a series of initiatives to modernise
foe French markets, including the

decision to set up a futures market
for bonds, the issue this week of

France’s first so-called “zenycou-

pon" long-term bond by Gaz de
France, and an expected Ecu inter-

Indian Express newspaper that the

Bhopal plant had suffered four pre-

vious accidents, involving one death
and 30 injuries since 1981, a spokes-
man at Union Carbide's Connecti-

cut headquarters said that tbe com-
pany was under tbe impression that

its safety record in India was good.

It was not aware of any fatalities or

accidents, he said.

Tbe spokesman added that the

company was still examining foe li-

ability aspects of the company's po-

sition. The company had some in-

surance cover for the accident, but

it was still not clear exactly how
much that cover would provide

against any claims that might be

made.

The official death toll after foe

gas escape on Monday from the
U.S. multinational's Bhopal pesti-

cides plant was yesterday put at

nearly’ 1,000. Unofficial estimates

by doctors and officials at mortua-
ries and crematoriums were as high
as 1,600. Fears were also raised that

many of the estimated 50,000 people

given medical treatment after the

disaster might suffer permanent
physical damage, particularly

blindness.

As tbe tragedy became embroiled

Continued on Page 20

national bond issue in Paris by the

European Investment Bank.

The CDs are also designed to re-

vitalise the shorter end of tbe

French capital markets and to inte-

grate better the short and long end

of the markets.

The Government penalised the

short end of the market soon after

coming to power in 1981 by drasti-

cally reducing foe interest rates

payable on large short-term depos-

its. The objectwas to steer funds in-

to foe long-term bond market,

which has seen activity surge m the

past two years.

M Beregovoy said last night that

it was crucial that France's finan-

cial system and economy was not

“cut off in a detrimental way". He
added that the time had come to fa-

vour "a greater liaison between the
finwwrial and monetary market."

The Government therefore decided

to introduce CDs, which will also be
known in France as certificats de
depots.

China to

tune into

American

culture

with CBS
By Terry Dodsworth in New York

BY COURTESY of Columbia Broad-

casting System (CBS), the giant

U.S. broadcasting group, a unique

combination of Americana will be

beamed over China's television net-

works during the next 12 months.

A potential audience of about
240m Chinese will be able to watch
a mixture of American football

matches (with suitable explana-

tions of these strange, violent ritu-

als), a selection of “wholesome”
made-for-television films, a scienti-

fic anthology hosted by broadcaster

Waller Cronkite, and - the piece
de la resistance - advertisements

from those champions of capi-

talism, IBM, Boeing and Procter &
Gamble.
Advertising is being sold in 10

blocks of 32 minutes for the whole
year, which the buyer can then split

up in a variety of ways. CBS ex-

pects to sign a fourth advertiser

within a Tew days, and says it is

casting its net towards Europe as

well, where many companies have
shown interest

The deal is the latest, and possi-

ble the oddest example of the rap-

idly expanding use of barter in in-

ternational trade.

CBS is providing the pro-

grammes to the China Central Tele-

vision network free of charge. In re-

turn, the Chinese are giving adver-

tising slots on their network to the

U.S. group, which CBS can then sell

as it wishes in the West The S3m
revenue from the advertisers will

be divided between the U-S. net-

work and the Chinese, on foe basis

of an intricate formula, the basis of

which the U.S. side will not divulge.

According to CBS, one-off televi-

sion shows have been sold to the

Chinese before, particularly by the

Japanese - they took this year’s Los
Angeles Olympics. The new con-

tract though, is the first time that

the nationalised network has com-

pleted such a big deal. The pro-

grammes started this week and will

continue for a year in slots of

roughly an hour, mostly at prime
viewing times in the evenings, or

after the highly popular Sunday af-

ternoon English-language teaching

show.
The advertisers are somewhat

coy about their debut on Chinese
television, although those that have
signed so far have some business
interests in the country. All the

commercials are what CBS calls

"somewhat special,” designed to get

the company names better known
to the Chinese, and dubbed in Man-
darin Chinese just tike the pro-

grammes themselves.

Continued on Page 20

*Bold’ Hong Kong plan. Page 5

France clears way
for issue of CDs

AIR FRANCE CHARLES DE GAULLE TERMINAL 2:

PURE STYLE. PERFECT TIMING.
ki a wodd where time mean
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enjoyable experience. With ou

exclusive Paris terminal. Chartei

de Gaulle Tenrmd2.

From Manchester or London ink

CharlesdeGauBe'knmnol2,thet

with transfer times from only 4i

minutes on to 151 destinations it

73 countries around the world

With a minimum of time one

minimum of fucs.

Charles de Gaulle Terminal2 was

designed and buOl exclusive/)

for Air France and has redefine

c

the Bmits ofbusiness travel

It's another Air France service

that goes hand in hand with the

style and quality youU atpea
from France.

When time means money; Ait

Francemeans busmess.

WERE AIMINGEVB4 HIGHS*

<

9
i*

A



2

V /< i\

! • / .
*

' /

Deutsche Bank
warns Kohl to

stick to policies
BY JONATHAN CARR IN DU55ELOORF

DEUTSCHE BANK, West Ger-
many’s biggest and most presti-
gious commercial bank, has
warned the centre-right Gov-
ernment not to lose its sense
of direction because of “short-
term, tactical considerations."

The warning. from Dr
Wilfried Guth, co-spokesman
(chairman) of the bank. Is one
of the sharpest yet made of

Chancellor Helmut Kohl’s coali-

tion in public from the ranks of
private business..

It reflects a growing sense
of managerial unease that the
Government may be playing

into the hands of its opponents
—the Social Democrats and
the "Greens”—through lack of

coordination and clear policy
lines.

Dr Guth told a press confer-

ence he agreed with those who
felt the Government was “sell-

ing” its considerable economic
success at less than full value.'

But there were other reasons
for criticism, too.

The coalition disputes on mat-

ters as diverse as atomic power,
catalysers for vehicles and tax

BY RUPERT CORNWELL IN BONN
WEST GERMANY’S gross

national product rose by 2.8 per

cent in the third quarter of this

year compared with the same
period of 1983. providing
further proof that the economic
recovery is well back into its

stride.

The lates* data from the
Federal Statistics Office in

Wiesbaden contrast sharply
with the second quarter per-

formance, when the prolonged
strike in the engineering
industry kept the year-on-year
advance down to just 0.6 per
cent.

Seasonally adjusted moreover,
the July-September GNP stood
1 per cent higher than in the
first quarter, which was
smaffected by the disruption.
This bean out the general

prediction that expansion in

1984 will reach at least 2.5 per
cenr

.

New indications that the
upswing will stretch into 1985
have came with a 1 per cent
monthly rise in industrial

orders in October, bringing the
overall rise in a year to 9.5 per
cent Orders booked from
abroad are now running 15 per
cent up on 1983, while
domestic orders are 6.5 per cent
higher.

• West Germany's balance of
payment’s deficit narrowed to
DM 818m (£220m) in October
from DM 6.051bn in Sep-
tember, according to figures

released by Deutsche Bundes-
bank yesterday, AP-DJ reports
from Frankfort.

Malta swaps treaty with

Italy for one with Libya
BY GODFREY GRIMA IN VALETTA

ITALY’S DEFENCE agreement
with Malta is not being renewed
for the coming year, Mr Dom
Mintoff, the Maltese Prime
Minister, told Parliament last

night. At the same time the
island has concluded a military
agreement with Libya.
Mr Mintoff told Parliament

the treaty with Italy, combining
economic assistance and which
has been renewed every year
since 1981, had run its course.
The agreement gave Malta

an annual grant of 312m for
five years, ending in 1984, and
a concessionary financial credit
of Siam, which, it is believed
has been a source of disagree-
ment an how and when this was
to be utilised.

The absence of a new
arrangement by which Italy

guarantees Malta’s neutral
status seems to highlight the
extent to which relations
between the two countries have
deteriorated as a result of a
dispute over countertrade.

Mr Mintoff last night likened
the treaty with Libya to that
signed with Britain at indepen-
dence in 1964, but the opposi-
tion Nationalist Party headed
by

.
Dr Eddie Fenech Adamj

denounced the accord as
humiliating and unacceptble.
Under the terms of the agree-

ment Libya will intervene mili-
tarily in case of an eventuality
threatening Malta's security.
Libya will also train Maltese
troops and provide arms.

Italy was the only Western
country to pledge its military
support for Malta's defence.

ynM

Roberto, one ofour SSEm
finest chefs, has a aSH
theory that a conference *ag
without garlic stands a sP
greater chance or success.

So prior to the 1
event should anyone order i

his Chicken Suprcsso,
Spaghetti Vongale, Veal Carpi
or Fcgaio Verona, it will

arrive without that one
ingredient revered by
Italians. A sacrifice made r

,

in the interests of business.

And not without its

dangers. "IfMomma i-

found out, she would kill

me? confides Roberto. *
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Hungary
confident BY BRIDGET BLOOM IN BRUSSELS

of servicing

foreign debt

NATO DEFENCE ministers
have called for a more
coherent plan to Improve the
Alliance's conventional de-
fences.

gave the impression that a com-
mon, carefully prepared con-
cept. was lacking.

Dr Guth praised the Govern-
ment's success in curling its

borrowing. But he stressed that
Bonn had to make more dear
that “budget consolidation is

not an end in itself” but an
essential condition for more
private initiative and economic
growth.

“ At present, the real prob-
lems of the Federal Republic
do not lie in the economic field,”

Dr Guth declared. "We stand
before a major political
challenge. If we don’t face up
to it, then naturally there will
be negative consequences for
'the economy."
A similar concern was voiced

by the Deutsche's other spokes-
man, Dr F. Wilhelm Christians,
who reviewed -the state of the
German capital market.
Pospeds looked good, he said,

so long as “political irritations”
in connection with regional
elections next spring did not
dissuade foreigners from invest-

ing in German stocks and bonds.

Results, Page 30

W. German GNP picks up

By David Buchan

HUNGARY IS confident of

servicing its 1985 foreign debt
repayments, whether or not it

gets a standby credit from the
International Monetary Fund
for a third successive year. Dr
Janos Fegete, deputy governor
of the Hungarian National Bank
said in London yesterday.
He was speaking at a signing

ceremony for a S300m loan
organised by National West-

j

minster, Orion, Credit Commer-
cial de France, Fuji Bank and
Irving Trust Company. The
loan brings Hungary's borrow-
ings to more than $2bn this

year and includes a tranche of

107m European currency units

(Ecus).
This first borrowing by Hun-

gary in Ecus reflected. Dr
Feke&e said, his belief In the
need to diversify reserves away
frram too great a dominance of

any one national currency such
as the Ui. dollar.

Commercial bankers have, in

general, drawn increasing com-
fort from the presence of IMF
programmes in debtor coun-

tries. Dr Fekete indeed yester-

day paid tribute to the IMF’s
role in helping re-establish

Hungary on the international

capital market since its 1932
liquidity crisis.

But yesterday the deputy
bank governor claimed that if

the IMF refuses Hungary's
request earlier this year for

another standby credit pro-

gramme hi 1985-86, it would
only be on the ground that Its

economy was now healthy
enough not to need more Fund
cash.
An IMF refusal in this con-

text would, he believed, raise

rather than lower Hungary’s
.standing in the market, which
he said had steadily improved
already in 1984.

“We are more cautious than
the IMF in our assessments.”
said Dr Fekete, whose skilful

presentations have by all

accounts helped his country's

case. But he still predicted that

Hungary would end 1984 with a

8600m to 8700m had currency
surplus, a 8300m to 8400m cur-

rent account surplus, a net debt
of $4bn and reserves of 82bn.

Hungary’s current IMF pro-

gramme, under which it got

8450m loan, expires early next
month.

Lord Carrington, Nato's
new secretary general, has
been asked to produce
initial proposals by next
spring. He appears to have
been given a wide remit
which would Involve the co-

ordination of a large number
of programmes already under
way. These range from the
military framework being
drawn up for the use of the

new high technology weapons
to the joint manufacture of
armaments.

However, precisely what
the defence ministers intend
Lord Carrington to produce
Is nuclear, partly because
there seems to have been dis-

agreement between the U.S.
and its European allies on
the issue.

It appears that the US.
would like a new co-ordinated
plan to improve conventional
defences which would involve
the commitment of new re-

sources from Nata members.
Most European govern-

ments, unable so far to met
the 3 per cent target real

increase in defence budget
set in 1977, are extremely
wary of setting any more such
goals.

All Nato defence ministers
apparently agree that the new
momentum in boosting con-
ventional defences should be
maintained, if only to re-

assure UJS. congressional
critics that Europe in particu-

lar is doing enough in its own
defence.

Congressional charges that

Nato was failing to provide
enough faciltles such as air-

fields and hardened: aircraft

shelters, to receive U.S. rein-

forcements in wartime,
prompted yesterday's de-

cision by the ministers, to

increase ‘ the six-year Infra-

structure fund by 40 per cent
in real terms to S7.85bn.
However, most European

ministers wonld now appear

to agree with Mr Michael
Heseltine that the aim was to

improve the use of existing

resources. The British defence
secretary made it dear after

the meeting that Britain had
no new resources available

were new plans to be
produced.
Some European ministers

and Nato officials seemed
rather suspicious and sur-

prised by the U-S. position
here yesterday which appar-

ent lv had not been on the
original agenda, for the de-

fence planning committee
meeting.
However, they were at pains

to resist suggestions that the
so-called conventional defence
initiative wonld be a new
point of friction between the
U.S. and its allies.

Mr Casper Weinberger the
U.S. defence secretary, used
the final press conference to

announce a new figure of
387 SS20 nuclear missiles,
now deployed by the Soviet
Union. Hr Weinberger said
that construction of new
missiles and their bases, have
increased marginally over the
last year.

The ministers' communique
welcomed the decision of the
Soviet Union and the UJ5. to

resume arms control talks hot

said that deployment of the
new XJjS. cruise and Pershing
2 missiles wonld go ahead.

Mr Weinberger also
announced tint General
Bernard Rogers’ appointment
as Commander or the U.S.
forces in Europe and Nato
Supreme Allied Commander
would be extended for a third
two-year tens next June.

The appointment was
welcomed by Lord Carrington
who said that the assembled
ministers had unanimously
approved General Rogers’s
reappointment. General
Rogers has been outspokenly
critical of the Nato govern-
ments* failure to spend
enough on conventional
defence and the possibility of
his being replaced ip June
had been rumoured here over
the last few weeks.

David Barchard in Ankara, and Andriana Ierodiaconou in Athens on an Aegean dispute

The Greeks steal a march on the Turks
THE LATEST row between
Turkey and Greece in the
Aegean has been exercising the
minds of Nato defence ministers
at their meeting in Brussels this

week and is being taken very
seriously by Western diplomats
in Ankara and Athens.
The row was sparked two

weeks ago by Turkish Press
reports, later confirmed in

Athens, that Greece had com-
mitted a brigade and two
squadrons of F-5 aircraft

deployed on the island of
Lemnos to Nato forces in time
of war.

By this gambit the Greeks
appeared to win Nato sanction
for the militarisation of the
island. The Turks have long
regarded the presence of Greek
troops on the Aegean islands as
a threat to the security of
western Turkey and to the
Dardanelles.

Memories of the Greek inva-
sion of May 1919, when troops
poured into western Turkey
from Izmir, remain a formative
national experience among
Turks.

Since the confirmation of the
allocation to Nato of the forces
on Lemnos, Greek government
officials have been keeping an
unusual silence in public but
in private rub their hands in
glee over what they see as their

first, significant tactical victory

over the Turks within Nato on
the Aegean issue.

They are delighted first of

all to ‘have drawn Ankara onto

the offensive. In the past it has
usually been Athens which
shouted loudest about Lemnos,
accusing N’ato of favouring
Turkish claims that under the

1923 Treaty of Lausanne, the
island should be demilitarised,
by excluding it from Alliance
exercises in the north Aegean.
The Socialist Government of

Mr Andreas Papandreou during
its three years in power has
adopted a policy of boycotting
Nato manoeuvres in the Aegean,
until Lemnos was included in

the exercise plans.

As a result Greece drew accu-
sations of generating tension
with Alliance ranks. By turning
the noise-making tables on Tur-
key, Athens feels it has re-

covered the advantage. " Now it

is clear who is making trouble
in Nato." a senior Greek Foreign
Ministry official said.

Till recently, Turkey had
been content to play the role

of the “ good boy " in the dis-

putes with Greece inside Nato.
It has complained indignantly
at the presence of soldiers on
the theoretically demilitarised
islands of the Dodecanese and
eastern Aegean, but it has not
tried to pick quarrels.

Ammon Sea

_

XO
9 t

Mr Turgut Ozal, the Prime
Minister, lias consistently
stressed that he would like a

more peaceful approach to rela-

tions with Greece, emphasising
trade and the “freezing” of
intractable issues such as fly-

ing rights in the Aegean,
minerals rights in the sea bed,
and territorial waters.

Late In November, however,
Mr Ozal’s attitude became not-
ably sharper. In a major
speech he denounced Greece as
“ a small country " and in the
view of the Turkish Press, with-
drew his earlier olive branch.

Since then the tone of the
Press has been much fiercer

with one leading dally news-

paper running a series of
articles on the Aegean islands,
“ How we gave them away.”

Until this most recent dispute
erupted, Turkey was content to

allow General Bernard Rogers,

the Nato commander, and the
Alliance to shoulder the burden
of acting as peace-maker and
go-between behind the scenes.

Turkey's position is that Nato
should not allow itself to be
used to sanction a shift In the
military balance in the Aegean.
The fear seems to be that the

Alliance might be willing to

make a slight gesture towards
Greece in order to improve
Nato/Greek relations.

The Greeks, indeed, feel that

their latest move must succeed
in bringing Nato down off the

fence on the Lemites issue—on
their side. The Greek view is

that the fortification ban on
Lemnos was removed by the

1936 Treaty of Montreux, which
allowed the militarisation of the
Dardanelles.
Western diplomats in Athens

say that this interpretation

enjoys “considerable sympathy”
in Nato capitals. They also

admit that the Greeks are in
a strong position with regard
to their present Lemnos move,
in that there is no precedent of
the Alliance turning down
forces committed by a member
country to Nato defence.

“It’s a clever move. If any-
thing, the question is why the
Greeks didn’t think of it

before,” one diplomat commen-
ted.

But they make clear that the
Alliance does not relish having
to play Solomon between Greece
and Turkey on the Lemnos
issue. “ This is a .very sticky
problem for (Nato secretary
general) Lord Carrington. The
Alliance is going to try to find

some procedural way out,” one
diplomat said.

In public Turkey has returned
in the lost few days to its tra-

ditional correctness on the
issue. It makes clear that it is

anxious to co-operate with Nato
officials and the dispute was
never intended to be made
public (it apparently got into
the Turkish papers through a
leak).
There for the moment the

dispute will probably stay,

sealed in behind locked doors at

Nato meetings. But the web of
legal and defence disputes
between Greece and Turkey In

the Aegean will continue to pre-

occupy both countries until such
time as governments and
publics in both Ankara and
Athens can agree on some kind
of overall definition of the
status quo in the Aegean. Such
agreement still seems to be very
distant.

Poles face gas

cuts next year
By Christopher Bobinski in

Warsaw
POLAND IS facing growing
shortages of high methane
natural gas next year amounting
to some 10 per cent of anual
needs and affecting 300 major
factories in the chemical and
metallurgical sectors.

The Government’s energy
inspectorate estimates that the

last quarier of this year and the
first threa months of 1985 will

see cuts In supplies to Industry
during 70 days. That would be
15 per cent more than in the
same period a year ago.
The situation should ease in

2986 when a new pipeline
linking the Soviet network with
Poland will bring in an extra
lbn cubic metres of natural gas
a year.

Spain stresses

successes of

Dublin summit

EEC to go on with entry talks
BY QUENTIN PEEL IN BRUSSB5

Portugal

hopes for

By Tom Bums in Madrid

THE THREATENED Athens
veto on EEC enlargement must
have prompted Spain's Prime
Minister Sr Felipe Gonzalez to

wish he had never campaigned
in favour of fellow socialist Mr
Andreas Papandreou in the
Greek elections. Publicly, how-
ever, the Madrid government
was yesterday determined to

look on the bright side: Dublin
at least broke the wine lake
deadlock.

j Officials stressed that the
I Common Market summit had
\
refired the negotiating process

! for Spanish entry.

. The manner in which agree-
I ment had been reached on wine
had shown, moreover, that the
Ten were willing to be flexible

and make sacrifices. " The
decision to be reasonable augurs
well for our own negotiations.’’

said one official. Greece apart,

the EEC was perceived in a
more positive role than it had
been for years.

Spain has still to close the key
negotiating chapters of wine,
olive oil, citrus and fishing when
enlargement negotiations open
again on December 17. Current
thinking in the Madrid Govern-
ment is that a marathon session
will get close to establishing

common ground.

Sr Gonzalez, himself, foresees
a final round of talks in the new
year. He estimates that by then
the advanced state of the nego-
tiations will simply require a

final tough bout of mutual con-
cessions.

Officials stressed that Mr
Papandreou's stand in no way
interrupted a negotiating pro-
cess which in any case would
now be pursued with renewed
vigour.

As a fellow senior member of

the Socialist International, Sr
Gonzalez has long been
acquainted with the Greek
Prime Minister and he is more
likely to lobby quietly than to
openly denounce the veto threat.

OFFICIALS OF the Euro-
pean Commission and the
Irish Presidency of the EEC
Council of Ministers insisted

yesterday that they will press
ahead with negotiations for
Spain and Portugal to join the
Community, in spite of
Greece having placed reserva-
tions on the terms to be
offered.

The Greek attitude to the
enlargement talks was still

unclear yesterday following
the acrimonious dispute at
the two-day summit meeting
In Dublin between Mr
Andreas Papandreo, the
Greek Prime Minister, and Us
fellow EEC heads of govern-

ment.

Greek officials insisted that
they bad not agreed that the
negotiations should go on,
after the summit finally re-
solved common positions on
the outstanding problems of
wine, fish, and agricultural
imports, which have been
holding up the talks.

The row, precipitated by
Greece In an attempt to obtain
more money for programmes
in Mediterranean regions,

blew up again within minutes
of the end of the summit on
Tuesday night, when the EEC
foreign ministers met to

endorse the summit decision.

However, with both the
Commsston and the Presi-

dency agreed on the outcome
of the summit, there does not
seem to be anything Imme-
diate that Greece can do to
stop the negotiations going
ahead, probably from next
Monday at official level.

Greece has formally placed
its rservation on tbe enlarge-
ment terms agreed at the
summit, but Dr Garret Fitz-

Gerald, tiie Irish Prime Minis-
ter, said after the meeting
that the negotiations would go
ahead regardless, on an
ad referendum basis, meaning
that Greece reserves the right
to veto the conclusion If it

does not get its desired Medi-
terranean programmes In the
interim.

quick entry

What Papandreou is demanding
BY IVO DAWNAY IN BRUSSELS

THE Integrated Mediterranean
Programmes (IMPs) now
threatening to undermine agree-
ment on EEC accession for
Spain and Portugal have long
lain like dormant volcanoes on
the periphery of the Com-
munity's political map.
By engineering their eruption

at this crucial stage of the talks

Mr Andreas Papandreou has
found a potent weapon with
which to demand more expen-
diture on the depressed regions
of Greece.

In justice, however, it should
be noted that the Greek prime
minister first linked agreement
on IMPs as a condition for en-
largement of the Community
in March, re-emphasising the

point at the Fontainbleau sum-
mit in June.

Tbe programmes originally
emerged in a Commission policy
survey ordered by the Council
after Britain’s first budget re-
bate was agreed in 1980. Their
objective is to compensate the
Mediterranean countries —
Italy, Greece and southern
France — for the then heavy

bias on farm spending towards
northern EEC fanners and to
prepare them for the impact
of Spanish and Portuguese
accession.

The beneficiaries are in-

tended primarily to be the
farming and fishing communi-
ties and their dependents, with
the bulk of funds aimed at re-

structuring production and job
creation through tourism, small
enterprises and crafts.

The Commission proposal en-

visaged an Ecu 6.63bn (£3.91m)
budget over six years — about

38 per cent for Greece, 44.5

per cent for Italy and the re-

mainder for France. The
northern states immediately dis-

missed the figure as totally

unrealistic and questioned why
money could not be found from
existing regional, social and
farm budgets.

But the row then died down,
while Commission officials re-

vised the plan after consulta-

tions with Parliament, only
returning without substantial

amendments to the Ten’s am-
bassadors last month.

Here, again, the figures, were
contested with both Britain and
West Germany pointing out that
under the Council's draft 1985
budget aid to regions and far-

mers at Ecu 9.3bn already fell

short of commitments by more
than Ecu lbn and there was no
more cash available in the bud-
get.

Greece, however, insists that
the programmes begin on
schedule next year at the aid
level proposed by the Commis-
sion. A compromise floated
called for a small tranche to

be paid for 1985 prior to more
talks, but Mr Papandreou
firmly refused.

By Dbna Smith in Llcbon

PORTUGAL'S EEC negotiators
have expressed cautious hope
that issues held up for months
while Community Ministers
argued over wine and budget
questions can now progress.

If the Dublin compromise on
wine genuinely unblocks nego-
tiations, the Portuguese feel
there is nothing to prevent out-
standing issues being settled by
January or February.

Portuguese agriculture and
fishing, being less productive or
competitive than that of Spain,
poses no threat to Community

members, but late in the day
Italy, In particular, has raised
obstacles to immediate unre-
stricted access to EEC markets
by more efficient Portuguese
products such as Port wine,
tomato concentrate and sardines.

Portugal finds Italian pro-
posals for restrictive transi-
tions on these products un-
acceptable: they equally resist
suggestions that Portuguese
migrant workers wait for seven
years before freely changing
jobs in EEC countries.

If rapid progress can be made
in agriculture, fishing and social
affairs, Portugal’s contribution
as an EEC member can then
be settled.

Italy chooses

journalist as

It is now understood that the
minimum tbe Greeks would
accept Is a Ecu 5bn programme
while several northern states
regard even Ecu lbn as far too
excessive.

As Mrs Thatcher said of both
the Commission and the Greeks:
“ The sums that were being
talked about were so far out of
sight they should never have
been mentioned.”

commissioner
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Moscow decries lack of consumer services
BY PATRICK COCKBURN IN MOSCOW
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PEOPLE IN the Soviet Union
are prepared to spend twice as

much as at present on consumer
services, but do not do so
because services are so limited
in choice and quality, a study
by the Central Planning Organi-
sation (Gosplan) has concluded.
For every 100 roubles a

Soviet citizen spends on goods
he pays only 10 or 11 roubles on
consumer services. This is four
to six times less than “in a
number of foreign countries.”
according to an article by two
members of Gosplan’s research
department.

They say that as real incomes
rise in the Soviet Union the

demand for services is growing
faster than that for goods. An
improvement in services is also
regarded as a key to making
higher wages a greater incen-
tive far workers and thereby
increasing productivity.

A growth in labour produc-
tivity is critical to current
Soviet planning given that the
total labour force is nearly
static. The Soviet press fre-

quently laments the inability of
workers to find adequate grants
and services on which to spend
Increased real income.

The study singles out six

areas, where greater capital In-

vestment is needed to improve

services: households (finding
plumbers or craftsmen of any
sort is notoriously difficult in
Moscow), personal credit and
finance, privately agriculture,
leisure and holidays, changing
employment and health and
sports.

Failure of the state to provide
these services leads to reliance
on the second economy or the
black market, say the two Soviet
economists.
A separate study of Soviet

emigres carried out at Stan-
ford University in California
shows that out of average
annual family expenditure In

the second economy of 1,138
roubles (£1,100) more than

one-third went on services

including construction.

The Gosplan study suggests

that the additional workforce
necessary to provide improved
consumer services could be
found if a more flexible attitude
to employment is adopted.
There was a need to encourage

part-time or temporary employ-
ment, conclude the economists.
This is not very common In tbe
Soviet Union. Only 8.5 per cent
of the potential workforce for
such jobs (students, pensioners
and housewives) actually hold
such employment, though polls
show that 55 per cent of Soviet
students want to work in ihv
evenings.

By James Buxton In Rom*
ITALY HAS nominated to the
new EEC commission a man
who should add glamour to the
social life of Brussels.

Sig Bettino Craati, the
Socialist Prime Minister, has
appointed Sig Carlo Ripa di

Meona, 55, as Italy’s new com-
missioner. He will flank Sig
Lorenzo Natali, who is staying
on for a third term, and replace
Sig Antonio Gilittl, who is

retiring.

By profession a journalist,
Sig RJpa di Meana. a Socialist,
was a member of the European
Parliament until this year. Be-
fore that he was president of
the Venice Biennale, the con-
temporary art exhibition.

But be is perhaps best known
as a member of Rome’s je* set.
He and his wife, Marina Lame
Della Rovere, are frequently to
be seen In the smarter res-
taurants and night clubs of
Rome.
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R<^er Matthews on the Jordanian King’s efforts to find a Middle East settlement

Hussein’s quest puts Arafat in dilemma
HANDS CLASPED together and
raised above their heads in a
salute of victory and friendship.
King Hussein of Jordan and
President Hosni Mubarak of
Egypt this week drove through
the teeming streets of Cairo in
an open,top Mercedes to receive
the plaudits of the crowds.
Cairo had seen nothing like it

since the triumphal drive from
the airport by President Anwar

..Sadat on his return from Jerusa-
lem in November 1977.
In their dramatic but differ-

ent ways, both Journeys marked
the start of a new Arab push
for a Middle East peace settle-
ment. King Hussein, now with.
Egypt’s blessing, is seeking to
complete the process launched
by Mr Sadat of securing a com-
prehensive peace. Above every-
thing this means resolving the
Palestinian issue and persuad-
ing Israel that, in return for a
full peace, it should withdraw
from the remaining Arab terri-
tories it has occupied since the
1987 war.
The King is adamant that, in

order to win wider Arab: and
international support, It is vital

for him to receive the active co-
operation of the Palestine
Liberation Organisation. The
PLO is recognised by all Arab
countries and the great majority
of UN members as the only
organisation which legitimately
represents the interests of the
Palestinian people. But the PLO
is far from being a united body;
and it is under intense pressure
from rival Arab countries.

In essence, Mr Yassir Arafat,
the PLO chairman, is now being
asked by King Hussein to

abandon the armed struggle
against Israel and to opt for a
negotiated solution.

The dilemma for Mr Arafat is

that, if he follows the path
charted by the King — which
offers no guarantee of eventual

success—he will risk intensified

hostility from hardline Arab
states and a possibly irrevocable

split in PLO ranks; if he refuses

the offer, the PLQ may just

maintain a degree of unity but
may also have given up the last

chance
,
of freeing from occupa-

tion the 12m Palestinians in

the West Bank and Gaza.

The King threw down the

challenge to Mr Arafat and the
Palestinians a fortnight ago in
Amman, where the contrast with
Cairo could not have been more
stark. There were no open-top
car rides In Amman, and the
presence of the Jordanian Army
was heavy.

It had deployed armoured
cars, jeeps with rear-mounted
heavy machine guns, thousands

MR SHIMON PERES, the Israeli Prime
Minister, arrived in Paris yesterday for a
four-day official visit. which is expected to
improve relations between the two countries, •

writes Pan) Betts In Paris.
Although President Francois Mitterrand

has said that he does not intend to launch a
French peace initiative for the Middle East,
he has been actively seeking to help set the
basis for more fruitful discussions between
various parties there. The Peres visit
follows recent trips by M Mitterrand to Syria
and Jordan.

Mr Peres is the first Israeli head of
government to pay an official visit to Paris
since Mr Ben Gurion's visit In 1981. Rela-
tions between the two countries, which have
been extremely cool during the past 10 years,
started improving with the 1981 election of

M Mitterrand, who went to Israel last March.
David Leunon writes from Tel Aviv: Mr

Peres’ visit heralds a new Israeli approach
towards Europe, which in recent years bas
been regarded as harmfully meddlesome in
the Arab-Israel dispute.

Mr Peres assumes that the Europeans
want to be involved In the Middle East
political arena, and. contrary to his prede-
cessors, be believes that Europe could play
a constructive role if encouraged by IsraeL

The Premier will be at pains to explain
to President Mitterrand why Israel rejects
King Hussein’s call to convene an inter-
national conference on Lbe Arab-Israel dis-
pute. He will express Jerusalem's fear that
such a forum would be hostile to Israel and
would encourage the Arab participants to
adopt extreme positions:

of troops and had blocked off

streets with lorries weighed
down with rocks to deter
suicide car bombers: all this
to protect the leadership and
members of the PLO who were
gathering in the Jordanian
capital for the first time since
many of them had been
bloodily driven from those
streets 14 years ago by the self-

same Jordanian Army.
In those intervening years,

PLO guerrillas had fought twice
with the Syrian Army and twice
with Israel in their peripatetic
search for what they consider
to be a just settlement of the
Arab-Israel conflict
King Hussein's message to

the opening session of the
Palestine National Council, the
parllament-in-exile, was blunt
and clear by the standards of
many Arab political speeches:
either work with me and my
friends towards a negotiated
settlement or try to do it by
yourselves.

“ History will record your
Answer,” he said “ because in it

lies the last feasible chance to

save the land, the people and
the holy places.”
However, some of the speeches

by delegates suggested that

little had changed in the past

14 years, during which armed
Palestinians have successfully,

if only temporary, sought .to

establish their own autono-
mous areas in both Jordan and
Lebanon. A few others asked
more courageously what future
remained for the armed
struggle when every border
with Israel was now closed to
their fighters.

The final conference reso-
lutions faithfully recorded
such disparate attitudes by
rejecting any peace proposal
that did not guarantee the
creation of an independent

Palestinian state — which
includes all UN Security Coun-
cil resolutions—yet also agreed
to study in greater detail the
ideas put forward by King
Hussein, which Included sev-

eral specific references to the
1967 UN Security Council
Resolution 242 that enshrined
the principle of exchanging
land for peace.
The PLO is being challenged

to take this decision while it is

wounded and weakened by the
traumas of the past two years.

In the summer of 1982, Mr
Arafat’s forces were first thrown
out of southern Lebanon and
then bombed out of Beirut by
the Israeli invasion. Almost as
shocking to the Palestinians as
the ferocity of the Israeli attack
was the unwillingness of tiie

Arab world, with the partial
exception of Syria, to offer belp
or support.

Defeated militarily, Mr Arafat
then had to face an intensified

political challenge to his leader-
ship. With Syria now fully

determined to oust him, Mr
Arafat searched anxiously for
friends. In defiance of previous
Palestinian resolutions, he
travelled early this year to

Cairo, the only Arab capital

with an Israeli embassy, to

embrace President Mubarak.
This spate of individualistic

Arafat diplomacy—he also
flirted openly with King Hus-
sein over President Reagan's
peace proposals—served to
widen the splits within the PLO.
and he even drew criticism
from those who had long
accepted that the only way to

regain the West Bank and Gaza
would be via the negotiating
table. The only effective option
left for Mr Arafat, if he was
to reimpose his authority, was
to convene the Palestine
National Council (PNC).

The fact that the meeting
was held, after months of
manoeuvring and against
intense Syrian opposition, was
for Mr Arafat at least as im-
portant as anything that fol-

lowed. Those PNC members
who travelled to Amman to pro-
vide the necessary quorum of
at least 250 had merely by com-
ing indicated their willingness
to support Mr Arafat's re-elec-

tion as PLO chairman.
Support is one thing: a work-

able mandate quite another.
True to form, the latest resolu-

tions of the PNC instructed Mr
Arafat and his PLO Executive
to advance simultaneously in

opposite directions; to work for
understanding with Syria and to

study King Hussein’s proposals.

The track record of Mr Arafat
and the assumed attitudes of

the newly elected 11-man Execu-
tive suggest that they will try

to work more closely with King
Hussein than they will towards
building bridges to Damascus.
However, such a tilt will fly

in the face of much of the
advice given to Mr Arafat last

week by both members of his

awn Fatah group and from the
group of independent PNC
members. They tend to the

belief that Israel is now fully

committed to the retention of

the West Bank and Gaza and
that the U.S. has amply
demonstrated its willingness to

allow this situation to persist.

These same fears become con-

victions somewhere along the

road to Damascus where, among
the intellectuals of the dissident

factions. Mr Arafat is perceived

as a tired old man whose
apparent willingness to settle

for at best 23 per cent of
Palestinian demands bears
witness to his revolutionary
bankruptcy.
They insist that Israel's

•' empire " has already passed
its zenith and i$ doomed, like

the Greeks and the Romans, to

decay and eventual collapse.
All that the Palestinians must
do is remain strong and united.
Above all. they must not be?

seduced by U.S. or Arab efforts
to divide and then crush them
through offering solutions which
can never be delivered.

It is wilh this argument that
King Hussein most vehement !y
disagrees. He told the PNC
that ”it constitutes an escape
from responsibility " when
“ the justification of the exist-
ence of a ruler or leader rests
op the fulfillment of his respon-
sibilities with wisdom and 1

courage, vigour and sincerity.”;
The king gives every indica-

!

lion of pursuing his ideas wilh I

courage ad vigour. Byrestoring
full diplomatic relations with
Egypt, he has underlined his
determination to abandon the
traditional Arab quest for con-
sensus and replace it with the
will of the “ moderate

"

majority. The initial partici-
pants he hopes will be Jordan,
Egypt and the PLO among tiie

historic “ conflict ” States,
backed by Egypt’s friends which
did not sever relations, Iraq,
and more silently the Gulf
States headed by Saudi Arabia.
The ultimate objective would

be an international conference
under UN auspices which
would be attended by the per-
manent members of the
Security’ Council together with
all parties involved in the
Arab-Israel conflict, including
of course, the PLO. But
whether Mr Arafat is ready
and able to join the King on
this course and carry the
fissured PLO with him remains
a crucial question hanging over
the new Arab initiative.

• Mr Yitzhak Shamir. Israel's For-
eign Minister, told Parliament yes-

terday that Jordan must end its

partnership with the Palestine Lib-

eration Organisation if it wanted
peace with Israel, AP adds from
Jerusalem.

Mr Shamir said Jordan also must
abandon what he called its "danger-

ous illusions” that Israel would re-

linquish the occupied West Bank
ana return to its previous bounda-
ries.

Mr Shamir was speaking at the
grid of a parliamentary debate on
recent developments in the Arab
world that could affect the pros-

pects for an Arab-Israeli settle-

ment: the emerging alliance be-

tween Jordan, Egypt and the PLO,

Japanese

growth

slows

to 3%
JAPAN'S economy slowed to a

3 per cent annual growth rate

in the July-Septembcr quarter,

the most sluggish in 13 months,
news agencies report from
Tokyo. Economists said a steady
growth trend remains in place,

although some feared that
investment in new plant and
machinery could be hit if the
country's export performance
was not maintained.

According to the Economic
Planning Agency (EPA), gross

national product rose by "only
0.7 per cent in the quarter com-
pared with a revised 1.8 per
cent in the previous quarter.
Exports rose by only 1.7 per
cent, after allowing for inflation.

This was sharply lower than the
4.8 per cent increase reported
in the second quarter to June.

Pay rises of 7°/0
sought in Japan

Japan's major labour groups
have agreed to seek pay rises

of at least 7 per cent in fiscal

1985-86 starting on April 1.

Reuter reports from Tokyo.

The General Council of Trade
Unions, representing 45 mem-
bers. the Confederation of
Labour, representing 2.2m. and
two other labour federations

adopt a joint position for spring

wage negotiation:

Foreign investment

in S. Korea falls

Foreign investment in South
Korea fell 36.8 per cent in

November from a year earlier

to $9.5m (£7.9m). All the invest-

ment went into seven business
projects, mostly joint ventures
with Korean interests, the
Finance Ministry said yesterday,
reports AP.
This brought the total for

1984's first li months to S3$6m
for 91 projects, up 199 per cent
in value from the same period
Of I9S3.

Australia’s GDP
declines by 0.9%

Australia's seasonally adjusted
grass domestic product (GDP)
at average 1979-80 prices de-
clined by 0.9 per cent in the
third quarter 1984, the Statis-

tics Bureau said, reports Reuter.
The decline is the first since the
second quarter of 198S

Taiwan disaster

traps miners in

poisonous gas
BY BOBKING IN TAIPEI

TAIWAN'S third major mining dis-

aster in six months has trapped

more than 90 miners in a poisonous

atmosphere, 114 miles from the sur-

face and rescuers fear that few will

emerge alive.

Rescue teams brought two bodies

to the surface but reported finding

another 20 miners apparently dead

in the pit nearby. Rescue efforts <

were hampered by concentrations
!

of methane gas as high as 1,000
;

parts per million, as well as high

levels of carbon-monoxide.

Officials believe that an explosion

caused by leaking gas led to a sen-

1

es of cave-ins that trapped miners
working at the bottom of the pit

The two bodies recovered which
showed evidence of burns, seem to

support this theory.

Yesterday's disaster was the sec-

ond at the Haishan site near Taipei

this year and the third in Taiwan in

six months. The collapse of mine
shafts at Haishan last June killed

74 miners: a fire at a second mine

less than a month later took an-

other 103 lives.

The disasters, and allegations of

poor safety conditions at Taiwan's

120 coal mines, led to a government
investigation of the industry during

the summer. The Government
vowed to close any mines found to

be violating safety regulations
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Over^the-Counter Market

198184
Hi'ih Low Comc-iin/ pnrt
142 120 Ass. But Ind. Ord ... 137
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42 21 Armttaae & Rhodes ... 41
132 57 Eardon H.ll 132.
58 42 Bray Technologies 44
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152 117 CCL llpe Conn. Pr0 | ... 118
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HowaHewlett-Packardcomputer
broughtMrJones^^ofMarketing an

Miss Greeno£af^ccoimts tosethc
ting and

Accounts together.

?
di!**'

rii;;*!’’
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\
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Our new computer; the HP 3000 Series 37 was MM
designed to helppeoplework togethermore efficiently.JS

This powerful little computer; (it fits neatly Vpfi

under a desk), puts the sophisticated technology of our «P
highly successful HP 3000 range within the reach of the

smaller business. 1
Even though it’s the baby of the range, it can per-

J

form such tasks as accounting and financial planning, as well I

as handling word processing, electronic mail and graphics, m
So, for instance, your people in Accounts will be

able to exchange informationwith theMarketingDepartment

at the touch ofa button.

And Marketing will be able to talk to Production,

immediately gleaning the information they need to reach the

right decisions a lot quicken

In fact, this computer is capable of linking from 2 to

28 users in different departments throughout your company.

But what happens in the future, when your busi-

ness has expanded and you need a larger system?

The Series 37 has already taken care of that.
j

Being compatible with the larger members of the

HP 3000 range, it offers you the opportunity to upgrade

while continuing to use your existing software.

(With some systems this isn’t possible -you would >

mm

COMPLETE SYSTEM: (TERMINAL + DISC DRIVE, TAPE CARTRIDGE, 7 TERMINAL PORTS, 1 b MB MEMORY, STANDARD OPERATING SYSTEM)-£16,120 (EXCL.VAT)

have to go to great trouble and expense to transfer all of

your software onto the new system.)

.
And should you already be operating ail IBM

system, and needing to expand it, you’ll find that the

f~'
Series 37 is fully compatible with that, too.

While MrJones of Marketing and Miss Green

po
of Accounts may well be delighted at the prospect of

Y: working more closely together how will Mr Smith
• of Finance feel?

v
- We’re confident that he will give his blessing.

;• Because, for a computer of such high perform^
‘ ance, its price is surprisingly low.

For the full facts and figures phone, 01-935 6109

;

-|v or return the coupon to Hewlett-Packard Limited.

Customer Support Centre, Eskdale Road,Winnersh

-|||
Triangle,Wokingham, Berks. RG11 5DZ.

"Sjh Please send me further information on the
|

^ HP 3000 Series 37.

,
Name *

I Till,
|

|

Company
_

I

I Address,.

.VAT). 1 _rix/12J
HEWLETT

|
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Reagantopresent
$33bn budget

cuts to Cabinet

Top IMF
man for

Argentine
debt tour
By Peter Montagnon,
Euromarkets Correspondent

BY STEWART FLEMING IN WASHINGTON

PRESIDENT Ronald Reagan
was preparing yesterday to

present his Cabinet with the
list of $33bn (£27.5bn) of pro-
posed non-defence spending cuts
for fiscal year 1986 which the
Administration’s budget work-
ing group has tentatively
approved.
The cuts are part of a pro-

gramme which demonstrates
how the President proposes to

reduce the federal budget
deficit from the $225bn expected
in 1988 to around SlOObn.

Still missing from the outline
package however is the issue of
defence spending. Mr Caspar
'Weinberger, the Defence
Secretary, is resisting a cut in
defence even though such a
-move has wide support within
the Administration and in
Congress.
As the White House was put-

ting the finisihng touches to its

budget presentation it learned
that its prospects of securing
from the Congress a deficit re-

duction package to its liking
had brightened.
At a party caucus on Tues-

day, the Democratic Party in
the House of Representatives
rejected changes in its rules
which would have allowed Rep
James R. Jones, chairman of
the House Budget Committee
for the past two congressional
sessions from standing for elec-
tion for a third term.
The deciesion was being seen

by Democrats on Capitol Hill
as likely to weaken their bar-
gaining position on budget
Issues in relation to both the
Republican led Senate and the
WMte House. It is widely ex-

pected that Mr Jones will be
succeeded by a little known
and. in budget matters, inex-
perienced member of the House.
He is likely to be less effective

in representing the party's
views to the public and in secur-
ing a consensus for a particular
course of action within the
House.

This task It is argued will
now fall more heavily on the
party's leadership, including
Mr Thomas P. O'Neill, the
speaker.
While the Democrats prob-

lems will no doubt be welcomed
at the White House, officials
recognise that they are still
facing enough problems of
their own on the question of
the budget deficit Tbe defence
budget problem remains to be
resolved and is not expected to
be addressed until next week
when Mr Weinberger returns
to Washington after attending
the Nato meeting in Brussels.

Moreover the draconian cuts
which tbe President and his
advisers have been working on
in recent weeks are destined to
provoke howls of protest from
Cabinet officers as well as from
Capitol Hill as they leak to the
public—something budget offi-

cials regard as inevitable once
the details are given to Cabinet
officials.

For these reasons there are
profound doubts as to whether
Preseident Reagan will ulti-

mately propose as ambitious a
programme of spending cuts as
the one which the cabinet was
expected to debate yesterday,
and, even if be does, just how
many of them will be embraced
by Congress.

Canada pays back loans

used to boost reserves
BY BERNARD SIMON IN TORONTO

CANADA HAS repaid the last' 'first rim* since last February,
of its oatstanding international The authorities have standby
borrowings under standby lines of $3.5bn with rannHinn
credit lines used to replenish banks and $4bn with a group
official foreign reserves. of foreign banks.
The Finance Department said ' Borrowings reached about

yesterday that $400m (£333m) ’ S1.5bn last July when the Bank
were repaid to a group of of Canada intervened in foreign
Canadian banks last month, exchange markets to stem the
terminating the Government's rapid decline of the Canadian
use of the credit lines for the. dollar.

MR RICHARD ERB. Deputy
Managing Director of the
International Monetary Fund,
is to accompany top Argen-
tine officials on at least part

of their forthcoming world
tour to promote the country's
new debt rescheduling pack-
age.

His presence should serve

to dispel some of the linger-

ing doubts in tbe banking
community about Argentina's

willingness to comply with the
economic adjustment pro-

gramme negotiated with the
IMF last September.

Bankers note that the par-

ticipation in a rescheduling
“ roadshow” of such a high-
ranking IMF official is excep-

tionally rare.

Speaking In London yester-

day. Mr William Rhodes,
chairman of the bank com-
mittee that negotiated the
package with Argentina, said

he was confident It would be
completed on schedule. Banks
have to subscribe by Christ-

mas to H2bn (£3.5bn) in new
loans.

• Final documentation on
Mexico's 84&7bn rescheduling
package should meanwhile be
ready by the end of next week
and should be ready for sign-
ing in late January or early
February, Mr Rhodes said.

• Morgan Grenfell, the
British merchant hank, yes-
terday held a meeting in
New York of some of Vene-
zuela’s trade creditors as part
of a move to seek a global
solution to outstanding com-
mercial debts which amount
to several billion dollars. The
talks are expected to lead to
the setting up of a negotiating
body early next year.

U.S. ‘will not send’
troops to S. America
The U.S. would never permit
the establishment of a
Marxist-Leninist Government
on the continent of America
bat at the same time is not
willing to commit its troops
in a war in Central America,
writes Hugh O’Shaughnessy.
This was stated by Mr Lang-
home “Tony” Motley, U.S.
Assistant Secretary of State,
yesterday in a television inter-

view with European journa-
lists.

David Gardner assesses the second round of talks to end Salvador’s civil war

Peace
COMPETITION FOR saying of
the week in El Salvador last

week was pretty fierce, but un-
happily the prize must go to
Monsignor Gregorio Rosa
Chavez, auxiliary bishop of San
Salvador and hapless onlooker
as both sides entrenched them-
selves at the second round of
talks aimed at ending this
country's savage civil war.

j

“Both sides must be clear
that if they don’t take a decisive
step today the dialogue could

i fail,
1* the bishop said, shortly

before talks started between the
U.S.-backed government of
President Jose Napoleon Duarte
and the left-wing insurgents of
the Revolutionary Democratic
Front (FDR) and Farabundo
Marti National Liberation
Front(FMLN).
The talks had manifestly

failed to bring the sides any
closer to a common definition
of peace, much less make the
quantum leap from the
“dialogue”—dramatically begun
by President Duane in the
northern guerrilla stronghold of
La Palma in mid-October—to a
process of genuine negotiation.

The talks had yielded the
most meagre results. Instead of
a widely hoped for Christmas
truce, the FMLN has agreed to
allow free passage to all traffic

on the country's highways from
December 22 to January 3.

The rebels say a temporary
armistice was not possible

because the army sought to
impose unilateral terms, reserv-
ing the right to maintain
“vigilance.” Sr Duane said the
insurgents would not accept
a ceasefire proposal, and has
made further talks conditional
on full rebel compliance with
the partial truce. The FDR-
FMLN peace proposals were not
even discussed at the meeting,
which was taken up with what
appears to have been an
acrimonious review of Sr
Duane’s peace offer and estab-
lishing the procedural norm for
the bilateral commission
announced in Ls Palma, which
is supposed to study all peace
proposals.

The rejected rebel platform
calls for a phased move towards
power sharing, which envisages

the setting up of one national

army from the existing two con-
tending forces — though not
necessarily their actual fusion
on the Zimbabwe model—after
which new elections open to all

would be held.

Sr Duane's offer calls on the
FMLN armies to lay down their
arms and join what he argues
is a budding if imperfect demo-
cracy—"they can’t have para-
dise on earth.” the Christian
Democrat president is fond of
repeating.

Tbe guerrillas would then be
amnestied, and Sr Duane says
his government is in a position
to ensure their physical safety
and right to organise politically.

or still a
Put another way. Sr Duarte is

calling on a powerful and
sophisticated armed force, prob-
ably 12,000 strong, to surrender:
first, he says, because the condi-
tions that led them to take the
field have changed, through
major reforms in land owner-
ship. the financial system, and
civilian control over the army
and second, because they can-
not win. against increasingly
able and better-armed 40.000-
strong army and an open-ended
UjS. commitment to prevent
them. Finally, Sr Duarte says
his offer is not negotiable.
The rebel proposal argues

that the causes of the conflict

remain unresolved. Above all, it

insists that government demon-
strate that it can supply the
Left with the political guaran-
tees it is promising.
This entails the dismantling

of the paramilitary death squads
and the bringing to trial of their
leaders, known by both sides to
be intimately linked to the
security forces. It also Involves,

in the first phase of the rebel
proposal, the effective breaking
of the vital military link with
the U.S., which arms, trains,

finances and advises the Salva-
dorian army.
Hie second and third phases

of the rebel plan envisaged the
gradual opposition integration
into the government and estab-

lishment of a national army,
along with the destruction of
the previous “ repressive

dream
apparatus.” The FMLN would
“cease hostilities” only after

the second phase had begun.
The central issue here, there-

fore, is the Salvadorean army,
the real power in the land.

That is why. though techni-
cally negotiable, the rebels'

proposal is no more a negotiat-
ing position than Sr Duarte’s
barricading himself behind the
constitution, drawn up by the
far right-dominated assembly
elected in the controversial 1982
election.
The guerrillas are not pre-

pared to re-enter the demo-
cratic process until the power
of the army is, in effect broken.
Their arguments for not
moving back into the army’s
sights unarmed are difficult to

dismiss. The Salvadorean Left
are not newcomers to elective

and participative politics;

formally, after all, parliamen-
tary democracy has existed in

El Salvador for the past 50
years.
Dr Guillermo Uungo, for ex-

ample, the Social Democrat
leader of the FDR. was Sr
Duarte's running mate in 1972
election they both won but
were defrauded by the military.

He was also a member of the
reformist civilian-military junta
which in October 1979 replaced
the overthrown General Carlos
Humberto Romero, put in
power by electoral fraud in
1977.
The strength of the rebel’s

President Duane— calling on
the rebels to lay down

their aims
current platform however ties

in the relative accuracy of its

claim that tbe country is div-

ided between two armies in a
context of “dear duel power.”

Though the guerrillas hold not
more than a third of the coun-
try, the army is unable to break
the enduring military stalemate
despite a near doubling of air

power year and much more
aggressive tactics.

Its weakness is that Sr Duarte
is in no position to field a chal-

lenge to the army. The presi-

dent’s autonomy to negotiate is

tightly limited by the army
and by extension, the U.S.

Though Washington firmly
backs the popular Christian
Democrat leader, this is in the

belief that his reformism will

undermine the insurgency, not
bring it into government.

Car shares fall

on sales drop
By Our New York Staff

SHARES prices of the big three
U.S. motor companies fell in

early trading on the New York
Stock Exchange yesterday as
investors responded nervously
to figures showing a sharp
143 per cent drop in car sales

in the final ten days of
November.
The Industry statistics which

followed announcements that
the companies are planning a
heavy manufacturing schedule,
over the next few weeks,
surprised many analysts. Tbe
overall feeling on Wall Street
had been that consumer con-
ditions remained favourable, to
a continuation of the two year
old car sales boom, especially
in the wake of the recent
decline, in Interest rates.

General Motors, the largest of
the U.S. companies, registered
the biggest fall in tbe ten day
period, with a 23-percent
decline in sales, to 99,808
vehicles.

GM pulls the plug on the U.S. diesel car
BY TERRY DODSWORTH IN Nl

U.S. TELEVISION has had a
great deal of fun over the past

few days with a story which
might well serve as an epitaph

to the American diesel car. It

showed a disgruntled crane
driver who had hoisted his chic
Cadillac high into the air by the
side of a major road. “ If you
want to buy trouble, buy a
diese] Cadillac,” read a placard
fixed to the side of the vehicle.

The Cadillac owner's
picturesque protest which he
says he mounted alter running
up 815,000 (£12,500) of mainten-
ance bills, is just one indication
of the way the diesel has lost
popularity in the U.S. market.
When General Motors finally

decided to puli the plug on its
diesel engine manufacturing
this week, its sales were down
to around 30,000 diesel cars a
year. In 1981, it hit a peak of
350,000 units.

W YORK

The history of the diesel
boom and bust is, as General
Motors said yesterday, a
cautionary tale of the rapidity
with which taste changes in the
fickle UJS. market
Back in 1979. diesel cars were

the hottest selling products in
the industry. At that time. GM
itself was talking about diesels
taking around 25 per cent of the
selling at a big premium, and
total market, diesel c?rs were
Volkswagen was the envy of
performance diesel models,
the industry with its small, high-
The German company, indeed,
was riding so high that it was
pushing ahead with a second
assembly plant
The reasons for the engine’s

fall from grace since then are a
mixture of economic factors,

public Image and the quality
problems highlighted by the
crane-driving Cadillac owner.
The economics of diesel-own-

ing changed dramatically when

petrol prices began to fall from
their late I960 peak. At the
same time, diesel has lost much
of its pricing edge. In 1981 it

was around 10 cents a gallon
cheaper than petrol, but pump
prices are now roughly tbe same
as petrol, which stands at an
average of $1.22 a gallon.

As oil shortages have turned
to surpluses, American con-
sumers have also quickly lost

their anxieties about future
supplies, a change in sentiment
that has been reinforced by the
motor industry's success in

producing much more fuel-

efficient petrol engines.

At the same time, the image
of tiie diesel engine has never
been so successfully sold in the
U.S. as in Europe. Although
the new diesel engines, such as
Gifs own V8 launched in 1981,
have much-improved perform-
ance on the older versions,
Americans still tend, to asso-

ciate diesels with fumes, smoke
and starting difficulties.

Finally, quality difficulties on
GM's older V8 diesel engine,
which has been vigorously

attacked by consumer groups,
have not helped.
The result of the decline In

enthusiasm for the diesel has
been to cut industry sales from
521.000 units in the U.S. in the
peak year of 1981 to 355.000 in
1982 and 198,000 last year.

Most of these sales will from
now on be taken by Imports.

GM itself has sold only 26,200
in the first 10 months of this

year, against 65,000 in the same
period of last year. Ford offers

a Japanese-made diesel in its

smaller models, while Chrysler
does not have a diesel at all.

Volkswagen, of course, aban-
doned its second plant project
and its dreams of U.S. expan-
sion spearheaded by its diesel
expertise a couple of years ago.

WORLD TRADE NEWS

UK sees role in

China gas plans

Japan boosts share of EEC manufactured goods
BY DAVID HARSH IN PARIS

IMPORT PENETRATION IN MAJOR COUNTRIES

Importing country:

(Industrial sector)
VS. fapan France W. Germany UK

Clothing
Textiles

17.3 (KM)
AS (0-8)

133(12.1)
73 (43)

29.1 (10.9)
27.7 (8.1)

403 (84)
34.4 (54)

393(114}
334 (83)

Industrial chemicals 1(M> (43) 93 (23) 53.1 (4.1) 393 (43) 347 (43)

Plastic 54 (1.0) 03 (43) 127 (24) 2S.7 (5.7) 123 (93)

Electrical machinery 12.7 (8.1) 33 (33) 243 (47) 37.7 (73) 263 (93)

Transport equipment (cars etc) 173 (73) 33 (13) 253 (23) 303 (33) 543(15.1)

All manufactured goods 93 (S3) S3 (2.0) 233 (3.7) 313 (53) 283 (5.7)

First figure b share of domestic market, In particular, sector taken by imports, I960.

Second figure m brackets is average annual growth rate of import penetration. In particular, sector in

reporting country over 1976-60 period.
Source: OECD

BY MARK BAKER IN PEKING

A MAJOR role for British com-
panies in exploiting China’s
offshore gas reserves was pre-
dicted by Mr Alick Buchanan-
Smith, the UK's Minister af
State for Energy.
Before leaving Peking for a

tour of the Canton area, centre
of the country's big offshore oil
and gas development pro-
gramme, Mr Buchanan-Smith
said senior Chinese officials had
shown great interest in having
Britsh participation in tapping
the big gas deposits discovered
by Atlantic Richfield of tbe U.S.
off Hainan Island in the South
China Sea.
The Chinese were seeking

foreign participation in trans-
mitting gas north to Canton
and other centres and in
developing industries
They were also impressed by

British expertise in exploiting
North Sea gas — both in the
deep-water gas-extraction tech-
nologies and in large-scale
conversion of industrial and
domestic consumers to natural
gas usage.
The Chinese are still con-

sidering how they will utilise
the Hainan gas reserves.
Arco’s exploration in the
Yinggehai basin has discovered
two high-yield wells, with flows
of 1.8m and Urn cubic metres
of gas a day.
While in Peking. the

Minister opened an offshore oil

seminar at which 10 British
companies are giving lectures
on their technology and experi-
ence in offshore oil and gas
development and a total of 58
companies are displaying their
products.

Spain set to

ratify $20m
credit line to

Nicaragua
By Tim Coone in Managua

THE Spanish Government is on
the point of ratifying a new
S20m (£16.6m) line of credit

to Nicaragua for 1985.

According to the Spanish com-
mercial attache in Managua. Sr
Jose Caneia. the only snag that
could delay tbe credit line
would be if Nicaragua falls

behind in its debt payments, 'but

as of last month they are fully

up to date with payments,” he
said.
Spain has conceded more

than $60m in credit lines since
the Nicaraguan revolution in
1979 as well as a number of S5m-
$I0m shore term government-to-
goverament loans.

Several Spanish companies
are also providing supplier
credit to a number of state-

owned companies in Nicaragua.
The next 820m credit line will

be split into three categories
for consumer goods, raw
materials and spare parts, and
capital goods, with pay-back
periods from one to five years,
respectively, and bearing in-

terest rates following Libor, “at
present around 11-12 per cent
with banking commissions,” Sr
Caneia said.
Nicaragua’s foreign trade is

being increasingly linked to
bilateral aid credits, as a result
of a drying-up of multilateral
and private bank credits to the
country over the past few years.

E. Germany to
buy lm tonnes
of Iran crude
By Our Foreign Staff

EAST GERMANY is to purchase
about lm tonnes of crude, or
about 20,000 barrels a day, in
1985 under an agreement
reached in Tehran on Tuesday,
according to Opecna, the Opec
news agency.
The agreement was concluded

at a meeting between Mr Abbas
Honardoost, the Iranian Deputv
Minister of Oil, and Herr Claii
Gaedt, East German Deputy
Foreign Trade Minister.
The volume of Iranian oil pur-

chased may be increased to
1.5m tonnes if continuing nego-
tiations are successful, accord-
ing to Opecha.

East Germany has been in-
terested in buying Iranian oil

since 1978

JAPAN OVER the last decade

has increased its share of EEC
manufactured goods markets
roughly 20 times more quickly
than Europe has been able to

boost market share in Japan.

This is one of the main con-
clusions of a survey by the
Organisation for Economic
Co-operation and Development
For tbe first time it assembles
a thorough picture of market
penetration in key industrial
sectors in industrialised coun-
tries over 1970-80.

Even though it does not give
more recent data, the study is
likely to provide ammunition to
countries which claim that
Japan should take greater steps
to open up its markets.

It shows that Japan built up
its share of manufactured goods
markets in the UK by an average
14.4 per cent a year during
1970-80. The annual growth
rates were 12.3 per cent in
France, 11.5 per cent in
Belgium, 10.8 per cent in West
Germany and 7.0 per cent in
Italy.

By contrast, EEC countries
as a whole were able to increase
then- penetration of the
Japanese market by only 0.5 per
cent a year on average.

The UK’s share of Japanese
consumption was unchanged
over the period, while that of
Germany and the U.S. fell.

BY OUR TRADE EDITOR

BRITISH engineering contrac-
tors have reacted “ with des-
pondency ” to a big increase in
the cost of insuring exchange
rate risks on project tenders in
foreign currencies, the CBI said
yesterday.

They have complained that
the stiff new terms will make
the scheme, operated by the Ex-
port Credits Guarantee Depart-
ment. virtually unusable, an
official said.

Earlier this week, the ECGD
told bankers and industrialists
it was raising its 0.3-1.05 per
cent scale of charges to 2.5-4.0

per cent. This is the cost of
insuring when a tender results
in a foreign currency contract
being signed.

The initial premium is to be
0.1 per cent of the sterling value,
compared with tbe present flat-

Even after rapid growth
during the decade, Japanese
exports accounted for only L2
per cent of total 1980 consump-
tion of manufactured goods in

the UK, compared with West
Germany's share of the British
market of 3.8 per cent and a
UJ>. share of 3.0 per cent.

The Japanese share of the
Belgian market was 22. per cent,

against 1.3 per cent in West
Germany, 0.7 per cent in France
and only 0.6 per cent in Italy.

Other points to emerge from
the study are:

ffi Overall Import penetration in
the 11 most industrialised
countries rose on average by 4.6

rate charge of £5,000.
The CBI quoted the ECGD’s

decision as an example of in-
dustry's worry that the loss-
making ECGD is being com-
pelled to truncate or abolish
useful facilities for exporters.
CBI leaders raised the point

in evidence yesterday to the
House of Commons Select Com-
mittee on Trade and industry.

Greenland trade pact
GREENLAND has signed its
first trade agreement with a
non-EEC country in preparation
for its planned withdrawal from
the European Community at the
end of the year, Kevin Done,
Nordic Correspondent, reports.
Under the trade agreement

reached with Sweden, complete
freedom from tariffs has been
agreed for industrial goods

per cent over the period. Pene-
tration of the 11 countries’
markets by OECD imports rose
4 per cent a year on average
during the decade.

Non-OECD countries—start-

ing from much lower bases

—

built up their market shares in
tbe 11 generally more auickly,
by 10.4 per cent a year for
newly industrialised countries,
10.2 per cent for other develop-
ing countries ki Asia and 6.1

per cent for Comecon members.

• Apart from Japan, which
built up market share in the
overall group of 11 by an aver-
age 6.5 per cent a year over the
period, the other great source

Foreign groups
to share in

Soviet orders
By Patrick Cockbum in Moscow

THE SOVIET Union has decided
to keep up the momentum of its

next Five Year Plan starting in
1986 by awarding turnkey con-
tracts to foreign companies,
senior Soviet officials have told
a visiting British trade delega-
tion.

The reason cited for this
switch in trade policy is that
the Soviet Union's own con-
struction industry is over-
strained.
John Brown and Davy McKee

have been asked to bid for two
chemical plants, each worth
£500m.
A delegation of British busi-

nessmen led by Lord Jelllcoe.
chairman of the Board of Over-
seas Trade, was told that the
Soviet Union was interested in
British participation in the con-
struction of major gas pipelines

and offshore oil development

of expanding exports was
France.

France’s share of the group
of ll countries' manufactured
goods* markets rose 5.7 per
cent a year over the period,
compared with grow rates of 4
to 5 per cent for West Ger-
many, Italy and the Netherlands
and only 3.6 per cent for the
UK
• Penetration of the UK mar-
ket by imports rose 5.7 per cent
a year during the decade,
mainly reflecting a surge in
sales by EEC countries after
Britain's Community member-

launch customer for the new
F-50 passenger propjet being
built by Fokker, the Dutch
aerospace group. Ansett
Indicates it Will buy 10 and take
an option for five more.

The official price is between
$6m-$7m (£5m-£5.8m) apiece
for the F-50. The 50-seat air-

craft is a successor to the F-27
Friendship.

Because of Ansetfs pro-
minence as a large, domestic
Australian airline, Fokker hopes
the order could set a trend for
the airline industry, which is

shifting toward shorter routes
while seeking maximum
operating economy.
The F-50 was designed for

distances of about 1J200 nautical
miles while providing up to 25
per cent greater fuel efficiency,
ease of operation and low noise

Australian and Canadian im-
ports showed a sharp fall over
the period.
Import penetration in Italy

rose even faster—7.0 per cent a
year—while in Japan the growth
rate was 2.0 per cent, almost
entirely due to imports from
non-OECD countries.
• Tbe country with the most
open market in 1980 was
Belgium, with 83 per cent of its

manufactured goods consump-
tion taken by imports, largely
from the rest of the EEC
The share of domestic

markets taken by imports In
other major EEC countries was
mainly in tbe 30 per cent range,
although -the share Ln France
was only 23.3 per cent.

Imports, by contrast, took
only 5.8 per cent of tbe
Japanese market — represent-
ing mainly sales from the U.S.
and non-OECD countries — and
9.3 per cent of the U.S market
Breaking down ma:Vt pene-

tration by industrial sector, the
report shows that import shares
during the period for the ll
countries rose most quickly for
leather goods, clothing and
tobacco.
Market penetration ratios (see

table) ln 1980 were particularly

high for clothing, Industrial

chemicals, ceramics, rtansport

equipment (including cars) and
measuring and control equip-

ment, all in the 25 pec coat to

30 per cent range.

level. The Dutch aircraft is

competing with the Italian-

French ATR-42, the British
Aerospace 748 and the Canadian
de Havilland Dash-7.
In July, Fokker reveiced the

first order for its F-100, a 100-

seat, twin-engined jet unveiled
as a successor to the F-28
Fellowship at the same time at
the F-50.
The- FI 500m (£120m) order

from Swissair for eight F-lOOs
and an option for six more also
was viewed as a trend-setting
order.
Fokker needs to sell 150-210

of the F-50s to recover develop-
ment costs, which totalled
FI lbn lor both the F-50 and rho
F-100.
The Dutch Government pro-

vided FI 900m in financing and
guarantees related to tho
development, although it pro-
vided no Anancial assistance in
tho Ansett order.
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UK market shares won by

Contractors ‘despondent9

at export premium rise

Ansett is launch customer

for new Fokker propjet
BY OUR AMSTERDAM CORRESPONDENT

ANSETT AIRLINES of
Australia is set to become the

‘Sr- .
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COAL BOARD CHAIRMAN CALLS FOR LOW-COST ENERGY FUTURE

MacGregor backs privatisation
BY OUR INDUSTRIAL AM) POLITICAL STAFF

MR IAN MACGREGOR, the Na-
facrifllCoal Board. (NCB) chairman,
yesterday welcomed"the suggestion
that collieries should be privatised.

Asked whether he had consid-

ered selling off pits he considered
. unworkable to the National Union
of ' Mineworkers (NUM), Mr
MacGregor said he found the idea
"wonderful*

He .added that ^unfortunately
the legislation setting up the NCB -

the 1946 Coal Industry Nationalisa-
tion Act - was so framed so that it

"could not be easily privatised." He
doubted whether new legislation

world be appropriate in the miriflto

of an industrial dispute.

Mr MacGregor continued: "On
the other hand, I think that over the
long term there is no question
about it, that opportunities like this

will arise as they have done in oth-

er industries in this country.”

Mr MacGregor's enthusiastic wel-
come to tiie prospect of privatisa-

tion of the pits is in Km* with his
known preference for the introduc-

tion of private capital into the in-

dustry - a preference he shares
with the Prime Minister.

Neither political nor commercial
realities make it an imminent pos-
sibility - though a dear victory for
the NCB in the strike, and a rela-

tively rapid closure of the more un-
profitable pits, could put in on the

agenda within the present decade.

Mr MacGregor repeated an earli-

er comment that he would consider
the strike over when “a majority of
people decide to go back to work -

one third of our people are working
now."
Mr MacGregor’s remarks were

made during a talk arranged at a
City of London church. He said the

achievement he would like to see

emerge from the pit dispute would
be the creation of a low-cost energy
future for the UK.

France, he noted, had gone the

nuclear route, and expected to get

energy costs so low by the end of
the century that it would become
the "home of the basic industries."

That aim, be said had met a chal-

lenge over the issue of “whether we
should manage the industry in this

direction or whether we should con-

tinue forever being an inefficient

operation utterly dependent on
your charity as taxpayers."

Mr Peter Rost, a Conservative
MP, last night called for the ending
of the NGB's monopoly of deep
mining of coal and said the open-

cast sector “should be hived off

completetly.”

Mr Rost, a member of the House
of Commons' energy committee,

said itwas nonsense that BP, which
mined nearly as much coal abroad
as the NCB produced in the UK,
should be prohibited from mining
in Britain.

If the industry could not be priva-

tised overnight, he said, the

“bureaucratic and inefficient" man-

agement if the NCB should be res-

tructured and individual NCB areas

given greater autonomy.

Mr Leon Britten, the Home Sec-

retary, yesterday called on the-

Trades Union Congress (TUC) to

withdraw its support for the miners'

strike so long as the NUM contin-

ued to defy the law.

He implied that it was now only a

matter of time before the strike col-

lapsed and, in a strongly worded

speech, condemned the “Fascist”

tactics of Mr Arthur Scargill, NUM
president, and the mass pickets.

Mr Brittan said: The TUC now
has a golden apportunity to do what
its leaders must surely know is in

theirs and the country’s interests.”

It had to recognise reality and end

what had become a course of tragic

folly.

“By taking this course the TUC
can regain the initiative from Mr
Scargill and rescue the trade union

movement from catastrophe.”

Mr Scargill will meet with senior

members of the TUC today and will

seek an emergency meeting of its

general council to mobilise industri-

al action to help the striking min-

ers. He is unlikely to be given the

support demanded, however.
It became clear yesterday that

Price Waterhouse, the sequestra-

i

I tors appointed by the High Court to
' seize the NUATs assets for non-pay-
ment of a (200,000 fint» for con-

tempt - had written to all unions,
including those not affiliated to the
TUC, demanding full details of all

payments made, or intended to be

mule, to the NUM in support of the

strike.

The clear implication in the letter

is that, where unions do not co-op-

erate, they will themselves be in

contempt of court

Mr Herbert Brewer, the receiver

appointed by the High Court to take

charge of the assets of the NUM,
went to Dublin yesterday for talks

with solicitors.

Britain

wins few

Trident

bids in U.S.
By Lynton McLain

FEWER THAN a tenth of UK com-
panies allowed to bid for work by
the UjS. makers of the £9.7bn Tri-

dent ballistic missile have suc-

ceeded so far in getting work on the

project, the Ministry of Defence
said yesterday.

Under the Trident purchase
agreement with the U.5. Govern-
ment, UK manufacturers are able

to bid on subcomponent work for

Trident on the same terms as UH.
manufacturers.

Four and a half years after the

UK decided to buy Trident as the

system to replace the Polaris nu-
clear deterrent, only 21 out of the

250 British companies approved in

the U.S. have won work on the Tri-

dent system.

These 21 companies have won a

total of 26 contracts worth SI4m the

ministry said. This works out at

less than a quarter of one per cent

of the £5bn Britain expects to spend
in the U.S. on Trident missiles and
their associated equipment The
cost of the UK’s expenditure on Tri-

dent in the U-S. has escalated by
more than £lbn since March, when
the cost was estimated at £4bn, as a
result of the fall in the value of ster-

ling.

Scottish investment trusts in

£920m fund management link
BY ALEXANDER NtCOLL IN LONDON
THREE SCOTTISH investment per cent of the new group, to be

trusts yesterday announced plans called Dunedin Fund Managers,

to pool their management resources The remainder will be held by two

in a new fund management group Dundee-based trusts, First Scottish

controlling £920m of assets. American and Northern American,

The move, creating one of the which together have £215m.

largest fund management concerns Mr Grant Cochrane, the manager
in Scotland, is the latest in a cur- of the Edinburgh trust, will be

rent shake-up of the investment chairman of the group and Mr
trust sector as institutional share- Donald Marr, manager of the Dun-

holders demand higher perfor- dee trusts, will be his deputy with

mance from their investments. the two men sharing the chief ex-

Edinburgh Investment Trust ecutive's role,

with C480m of assets, will own 61 Hie formation of the group,

which will manage £225m of other

funds in addition to the three trusts,

will also involve policy changes for

the Dundee trusts.

Both the Dundee trusts cow hare

no specialisation, aiming tor both

capital and income growth. Under
the new plan, first Scottish Ameri-

can will aim for income growth

mainly through UK investments

and Northern American will go for

capital growth with its portfolio

mostly outside Britain.

Arthur Young sues over
BY JOHN MOORE, CITY CORRESPONDENT

ARTHUR YOUNG McClelland
Moores, the accountants, have be-

gun legal proceedings against for-

mer executives of the Alexander
Howden group, including the for-

mer chairman, Mr Kenneth Grob.
The move is a counter action by

Arthur Young, which is one of a

number of accounting firms that

are being sued by Howden and its

parent company, Alexander & Alex-

ander Services. Legal action has

been in progress for nearly two
years in connection with Alexander
& Alexander's controversial acqui-

sition of Howden in 1982.

After making the acquisition,

Alexander & Alexander found that

there was a shortfall in Howden's
assets and alleged that $55m had
been misappropriated by former ex-

ecutives. Alexander launched legal

action against Arthur Young, who
had been auditors to the Howden
group.

In Arthur Young's counter action,

which is being conducted through
the issue of third party notices in

the High Court, four of the former
executives at the centre of the How-
den troubles are being sued. The
four named in the action are: Mr
Kenneth Grab, Mr Allan Page, Mr
Ronald Coraery, and Mr Jack Car-
penter.

In addition. Arthur Young is su-

Howden

ing three other directors. The other

three named are: Mr Gordon Pope,

Mr Charles Limond and Mr Mi-

chael Glover.

The action alleges that the execu-

tives' representations on the finan-

cial position of the group in connec-

tion with the acquisition by Alexan-

der & Alexander "were untrue and

inaccurate.” The accountants allege

that the accounts of the Howden
group for the years 1977 to 1980 “did

not give a true and fair view of the

financial position of the companies
in the group by reason of the frauds

and misappropriations.” The action

is expected to be defended.
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Lawson still expects

substantial tax cuts
BY MAX WILKINSON, ECONOMICS CORRESPONDENT
THE TREASURY is still expecting

that there will be room for tax cuts

of about £13Kbn by the end of the

decade, tee National Economic De-
velopment Council was told yester-

day.

Mr Nigel Lawson, Chancellor of

the Exchequer, told tee council that

although he was slightly less opti-

mistic than he had been about the

prospects for tax cuts next year,

there was no reason to make any
substantial revision to the longer-

term picture up to 1988-89.

In an unpublished paper to the

council the Chancellor recalled that

the Green Paper (consultative docu-

The paper said there was evi-

dence that countries with a lower

tax burden achieved better econom-
ic performance, quoting the U.S.

and Japan as examples. It restated

the Government’s strategy for re-

ducing the overall level of fnegme

tax as well as for cutting out unne-
cessary allowances against tax.

The Chimw>nnr miri- “Broadening

the tax base means that special ex-

emptions and allowances should be
minimised.” But he added: ’This

does not mean that it is the aim of

policy to abolish them all.”

The Government, be said, wished
to retain only those exemptions

ment) released on budget day last winch could be justified on wider
Mayrh envisaged that there would economic and social grounds,
be room for tax outs of £2bn for Ihe paper aim emphasised the

1985^8, with cumulative; cuts, of Government’s desire to minimise
£13%bn during the four financial tee effects of the so-called poverty

years 1985-89. and unemployment traps, by which
In his anfaimn statement last the structure of taxes and benefits

month, the Chancellor estimated reduce the incentives for people to

that tee room for^manoeuvre in the seek higher pay or to move from
budget next spring bad shrunk to unemployment into a low-paid job.

Clttbn. In yesterday’s paper, how- One of the major aims of all the

ever, he pointed out that tee spill- Governments tax reform pro-

over effects of his 1984 budget mea- gramme was to reduce distortions

sures would reduce taxes by a fur- in the working of the market econo-

ther£L8bn next year in real terms, my and so to improve the allocation

He said: Thus there is the pros- of resources between different

pect of a £&3bn real reduction in types o£ investment and between

the 1985-88 tax burden." capital and labour.

‘Bold’ Hong Kong plan
BY OUR PARLIAMENTARY STAFF

THE AGREEMENT between Brit-

ain and China on the future of

Hong Kong was a “bold and imagin-

ative plan," Sir Geoffrey Howe the

Foreign Secretary, told the House
of Commons yesterday. As a means
of reconciling tee apparently irre-

concilable it could have important

implications for problems in other

parts of the world,” he. told MPs.
The agreement provides lor the

return of sovereignty over Hong
Kong to China in 1997 when the

lease on most of the colony expires

and for the continuation of tee capi-

talist system, for a further 50 years.

Sir Geoffrey and Mrs Margaret
Thatcher, the Prime Minister, are

expected to travel to Peking later

this monte to sign tee agreement
Sir Geoffrey said success of the

agreement would depend to a large

extent on the people of the colony
and their willingness to make it

work.

They are resourceful and resil-

ient people, and I believe there is

every chance that in the 21st centu-

ry Hong Kong will continue to be

the striking financial, economic and

social success that it is today,"
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The Government’snew
'

portable’pensionproposals.

Allyouneedtoknow
madeeasyinonebooklet.

The Prudential has produced a booklet. Its

free and you should read it -soon.

It tells you about the Government's new'

proposals concerning ‘portable’ pensions and
about some oftheir implications.

The main proposals
You will no longer be compelled to belong

to vour emplover’s pension r— 1
—————

>

i‘ /Tf Unr '\ If I K)r\\iiirfteeccjpvof‘TheFfiisriewstm‘ponah!e • __

scheme. ( II he has one. ) II
. J-Jcn.sk »ns” telephone: Tdedaia 01-2000200, i

vou decide not to, vou’ll be I i

1™ ,CPJ '
R“pu“-

- - I limUun ECIB 1PD.

able to take out VOUl own
I Please be dear - this isa fxjoklet forvour

personal pension scheme I

with an institution you have •

chosen. And then take it with

you ifyou move your job.

What has become known
its a ‘portable' pension.

Name.

Address.

Some ofthe drawbacks
Our booklet also points out that your

employer will not have to contribute to your
pension directly as he does at present. And
that a portable pension will not have the built-

in life cover usually provided by an occupational

scheme.
Arid, perhaps most important, the new

arrangements would certainly lead to more
complexity; and extra costs which would have
to be shouldered by your employer - and you.

Whywe’ve taken this advertisement
The Pru believes that v ou, and evervbody

else directly7 affected, should be aware ofwhat
is being proposed. That’s why we've taken this

space, and that's why we've published our
special free booklet.

The Pm is the largest life and pensions firm

in theUK We handle both occupational pension
schemes for great coiporations and personal
pensions for the individual. So whatever the
Government decides to do, we are unlikely- to

be adversely affected. However, our very

considerable experience has taught us a great

deal ofrealism and objectivity: You'll find both
ofthese in our booklet.

Wfe also think you’ll find

it useful. And we hope it will

stimulate a wide-ranging

and thorough debate.

Get a copy; think it over
- and then have your say: Let

yourMP know'howyou feel.

After all, it's your pension
we're talking about. And the

changes ate supposed to be
J for your sake.

^*ponaM^
pensions

mi

PRUDENTIAL
TDurpension. Let’sget itright.
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UK NEWS

Union tells officials not
to break law on strikes

Fears of ‘irreversible Third World interest payments
slide’ in British ‘essential for world economy’
merchant shipping

BY PHILIP BASSETT, LABOUR CORRESPONDENT

LEADERS of the Amalgamated
Union of Engineering Workers (AU-
EW) are urging the union's nego-

tiating bodies not to <**n any indus-

trial action for fear of falling foul of

the Government's labour legisla-

tion.

Last month, the AUEW success-

fully appealed against a High Court
injunction obtained by Austin
Rover, BL's volume car subsidiary,

against the union and a number of

nher unions for failing to hold a

ballot before a strike in the compa-
ny over pay. The transport workers'
mion is at present facing a £200,000

fontempt of court fine arising out of

ihe same issue.

Austin Rover brought the pro-

ceedings because it claimed that

the unions' joint negotiating com-
mittee in the company bad called

the strike, although both the AUEw
End the electricians' uninn EfTTPU
later repudiated the call.

fit order to avoid that in future,

Mr Gavin Laird, AUEW general sec-

retary, is now advising all such bod-

ies that only the union's governing
executive council may either autho-

rise, or even call for, industrial ac-

tion on behalf of the union.

Further, Mr Laird is urging all

the oninn's full-time officers and its

network of district committees to

“exercise great care to ensure rhat

they do not give employers opjcrfi-

nities to bring such proceedings."

This is among the furthest 'imc-ns

have gone to stay within tn<? e.r.irs

of the 1964 Trade Union Act, wrJch
requires unions to held be-

fore all industrial action in arceT u
retain their legal inccr-y rroa
civil action in tort.

In addition, the AUEW e.w'iifeve,

is proposing amendments to the

union's rules to formahse the advice

to negotiating bodies and officials,

to ensure that only the executive

and the union's policy-making na-

tional committee may call or autho-

rise industrial action.

Mr Laird said that the executive

BY ANDREW TAYLOR, SKIPPING CORRESPONDENT

Mr Gavin Laird

was determined to protect the inter-

ests of the union and its members.
• The Government yesterday an-
nounced increases for the first

in the amount of money available in

compensation payments for unfair

dismissal arising out of trade

unions' closed shops.

BP offers workers staff status
BY OUR LABOUR CORRESPONDENT

BRITISH Petroleum (BP) is secur-

ing a deal with manual workers at

its plastics plant in Barry, Smith
Wales, which will give them staff

status. It will strip the Transport
and General Workers' Union
(TGWU), Britain's largest, of its ne-

gotiating rights over them.

immediately the same factors

which are leading to its implemen-
tation at Barry.
Details will be given today to the

TGWU’s meeting of its executive

council, which is likely to take a
hard line against it.

electricians EETPU, which have

agreed to it The unions will then

only have the right to represent the

200 industrial workers at the plant,

not to bargain on their behalf.

National-level leaders of the

TGWU are furious about the agree-

ment and are threatening industrial

&ction throughout BP Chemicals if

I; is not withdrawn. But the deal

has been approved by their own
members at local level in a ballot

Mr John Miller, TGWU chemicals

national secretary, said yesterday:

“Our position is quite clear - we're

not having if He said be had al-

ready told the company "we will

stop the whole of BP if necessary."

Loral TGWU officials had been in-

structed by the union not to sign.

The company claims that pres-

sure for the deal has come from the

employees themselves at the plant

part of which was recently taken

over by TCI in a rationalisation

agreement The workforce has fall-

en from nearly 2,000 three years

ago to only about 300. Of those enti-

tled to vote, 68 per cent were in fa-

vour of the deal

Union leaders are fearful that the

ueai could set a precedent in the

company and might lead to at-

tempts to reach similar agreements
ct other BP Chemicals' sites -

which might considerably threaten

the TGWU’s bargaining power.

BP insists that the agreement is

not an attempt to remove unions

from the plant, an the lines of the

Government’s ban earlier this year

on trade unions at its GCHQ Chelt-

enham intelligence station.

Some BP managers would like to

?ee the deal repeated at other sites,

though in practice they accept that

ew other plants are likely to have

Under the terms of the deal, how-
ever, negotiatings rights will be
withdrawn from the TGWU - and
from two other unions, the engi-

neering workers AUEW and the

Under the agreement, manual

workers will receive annual pay in-

creases decided for them by the

company. Individual merit will be
rewarded by their eventual placing

within a salary structure, into

which they will move from haring a
fixed rate for their jobs.

The company is confident that

the new arrangements will be in

force by the due date of January 1.

THE UK shipping industry yester-

day made a strong pie i to the Gov-

ernment to restore some of the fis-

cal advantages that were takes

away in the Last budget.

Citing the continued decline of

the merchant fleet and its conse-

quence for the balance of payments
and employment, the General
Council of British Shipping (GCBS1
said "something must be done, and
done quickly, to encourage invest-

ment in ships."

The GCBS has asked for a special

50 per cent depreciation allowance

on new and second-hand ships. This
would be added in the first year to

the normal 25 per cent allowance so

that vessels could be written off

against profits in four years.

Before the last budget, when the

industry enjoyed “free deprecia-

tion” enabling investments to be
written off at will, the write-off peri-

od could be one or two years.

The 1984 budget, however, sub-

|

jected the industry to the normal 25

per cent depreciation ruling, though
it has promised to introduce seme
more flexibility in the next Finance
BiH The GCBS also wants the Gov-
ernment to put back some of the tax

reliefs lost by seafarers in the bud-

get.

Since the 1975 peak of 1,600 ships
totalling 50m deadweight tons, the

UK fleet has slumped to 700 ships

of only 18.5m dwt To keep its pres-

ent level, the GCBS reckons lm
tons of new orders are needed a
year.

In the past year, UK shipowners

ordered only 100,000 dwt though
this week saw the placing of a fur-

ther 173,000 dwt order for a new
bulk carrier by British Steel to be
built at Harlanri anri Wolff in Bel-

fast

"The problem lies on the Chancel-

lor's desk." said Mr William Men-
zies-Wilson, president of the GCBS.
“Every other maritime country has

a more favourable fiscal regime for

its marrhant fleet than the UK."
Without government action soon,

added Mr Brian Shaw, vice-presi-

dent of the GCBS, “the reduction in

numbers could become almost irre-

versible.”

P & O Ferries is pulling cut oi

Southampton after disruption rr.

its service to Le Havre ia France
caused by the Hampshire pen's
dispute with dockers over new
shift end manning arrange-
ments.

It will use Portsmouth, 20
miles away, until “a totally satis-

factory” service can again be
provided from Southampton, the
company said.

The Southampton dispute,
which bus kepi large container
ships away from the terminals
for more than six weeks, has
meant that only daytime working
has bees possible. As a result,

some freight due to be carried on
P & O's night ^allingq to France
bad been left on the quayside.

Talks between management
and unions on Tuesday at

trying to resolve the dispute last-

ed only a short time and were in-

conclusive.

Southampton port manage-
ment and Hniqnv vairi lad night

that they regretted P & O's deci-

sion. Townsend Thoresen also

switched to Portsmouth two
months ago, although not as a di-

rect result of this year’s dock
strikes which disrupted South-
ampton more than any other UK
port.

P & 0 has used Southampton
for IT years and will run its last

ferry from there this evening.

A bank should
think big.

And see small

*r v

2^4 r\

Hvery day at the BFCE we operate in a worldwide market that consists of nearly
one hundred countries. So keeping the big picture in sharp focus is second
nature. But in our line of work - international trade financina - it's the finickvq - it's the finicky

details that really count The nuts and bolts. Thafs what wenave to keep on
top of.

At the BFCE we thrive on detail and it's this - rather than how many exotic
foreign cities we list on our stationery - that gives the BFCE its edge. Country
by country, we know which channels to use; the guarantees to accept; and
precisely how to get around any little hitches that may crop up. In international
contracts, innocuous-sounding financial clauses can be full of pitfalls. Pitfalls your
trading partners could exploit to delay payment when it suits them or to take
abusive advantage of the attendant guarantees.

It isn't enough to know the local laws. YouVe got to understand the local
mentality and the scores of unique local factors that could affect the outcome
of your operations if you don't watch out Which is why we're there watching
out for you.

At the BFCE, international trade financing is our bread and butter - not merely
a lucrative sideline. Which means because we're operating in familiar territory,
we can move fast on your behalf. But please don't wait until the last minute. The

Banque London
Francaisedu i Angel court

Commerce
Exterieur

Tel.- 01-726-4020

Head Office: 21 bd Haussmana 7MJ09 Pans Tel d) 247.47.47 - Bran-
dies: 25 locationsm Franceand Me* rot. Hou«jn.San Francisco. Milan,
Singapore * Representative offices: Aiueian. Sangkok. Cairo. Caracas.
Jakarta, Melbourne. Mexico City, New Yw*. Sao Pauto -Overseas
agents: Bogota, Johannesburg, Mexico City, Peking, Seoul. Tapei.

BY DAVID LASCELLES AND PETER MONTAGNON

The GCBS declined to say what
its budget request could cost since

tins would depend on the level of

new ordering that was encouraged.

It said, however, that the annual

cost in deferred tax would be much
less than the ElOOm suggested by
tiie Treasury to Mr Nigel Lawson,
Chancellor of the Exchequer, whom
the GCBS met on Tuesday.

The Government including Mrs
Margaret Thatcher, Prime Minis-

ter, have said it regards shipping as

a special case. It earns about £1bn a

year for the balance of payments
and carries a third of the country’s

traded goods. I

THE WORLD financial system was
still at best shaky two years after

the start of the developing coun-
tries’ debt crisis. Lord Lever said
yesterday.

Speaking at the 10th Financial
I T.mes conference on world bank-
ing, he said it was essential, not just

ic 7 the banking system but for the
world economy in general, that in-

terest payments on developing

i

iv.-mtries' debt should be sustained.

These payments were now com-
ing from three main sources - their

trade surpluses International

Monetary Fluid (IMF) loans and
fresh bank lending. But govern-

ments would have to produce more
credit for the developing world to

supplement trade surpluses and
bank lending.

Mr William Rhodes, senior vice-

president of Citibank, pointed to

considerable progress being made
in restructuring the debts of Latin

American countries, notably the

new package for Argentina.
A case by case approach re-

mained the best but efforts must be
made to find a better balance in the

source of capital for developing

countries, be said. Attention should

be paid to foreign investment, offi-

cial lending and domestic capital

formation.

WORLD
BANKING

Mr Carlos Langoni, the former

Governor of the Central Bank of

Brazil, said there was still an ur-

gent need for a long-term solution

to the debt crisis. He called for a
strategy that would enable debt-lad-

en less-developed countries (LDCs)

to adjust their economies but con-

tinue to grow at the same time. He
proposed an “interest facility" simi-

lar to the oil facility established in

the 1970s to help countries over-

come the high cost of finance.

The external adjustment under-

taken by LDCs had been “nothing

short of dramatic ” according to Mr

Azizali Mohammed, director of ex-

ternal relations at the IMF. He fore-

sawa continuing role for the IMF in

encouraging a sustainable world re-

covery. providing medium-term bal-

ance of payments' finance for mem-
ber countries and as a catalyst for

official unit commercial financial

flows to countries undergoing ad-

justment
Herr Helmut Schmidt, the for-

mer West German Chancellor,

warned that strains on the world

economy would be worsened by a
U.S. recession which he expected to

last into 1986. He called for urgent

US. action on the Federal budget
deficit to forestall a crisis of confi-

dence in the dollar.

British banks were in the early

stages of “the most momentous rev-

olution in UK financial markets in

general and hanking in particular

this century," claimed Mr Peter

Leslie, senior general manager of

Barclays Bank. He said that lead-

ing UK hanks were determined to

play at least as key a role In the

new order as in the old. whether in

the securities industry or the new
markets that were evolving.

The growing involvement of UK
banks in the securities industry

posed special problems for bank su-

pervisors, said Mr Anthony Loeh-

nis, executive director of the Bank
of England. The Bank was examin-
ing how banks should be isolated
from risks assumed by market-

making subsidiaries. It was also

concerned about banks' growing

off-balance sheet activities and

their implications for bank capital.

Mr Walter Shipley, chairman of

Chemical Bank, raid the U45. bank-

ing system was still in a fragile

state after crises earlier this year.

Pressures could build up again

unless structural impediments, par-

ticularly the prohibition on geogra-

phic consolidation, were addressed.

“The real opportunity to restabi-

lise UE. banking will came from a
consolidation of the wasteful and
redundant cost structure of the sys-

tem as we know it today,’’ he said.

Mr Shipley claimed that if VS.
banks kept their costs to the level of

Cuada, which had nationwide

banking, they would rave $21bn a
year. Consolidation would also im-

prove both the capital strength and
liquidity of UB. banks.

Mr Annin Mattie, managing di-

rector of Union Bank of Switzer-

land (Securities), warned that the

Euromarkets stood to lose business

to the domestic capital markets of

various countries due to deregula-

tion, tax liberalisation and the high-

er yields available there.

He said that borrowers seeking to

raise funds on the international

market would have to target their

issues incresmgly at the retail-

sector.

Mr Peter Behnpefl, managing di-

rector of Bayerische Vereinsbank,

said there had been *a massive
miggniHantmi of resources" in West
Gennany in recent years which had
“paralysed the dynamic forces" of

its economy and placed strains on
the banking system.
He believed banks could act as

"shock absorbers" for bothdomestic

and international debt pressures.

Forthcoming changes to German
bank legislation and possible im-

provements to the equity markets
would help.

ICI abandons search for new HQ
BY MICHAEL CASSELL, PROPERTY CORRESPONDENT

AFTER atwo-year search for a new
London head office, Imperial Chem-
ical Industries had decided to re-

main in the Millbank building, be-

side the river Thames, that it has

occupied for nearly 60 years.

The company said yesterday that

it had looked at more than 100

buildings or sites in central London
but none of them had met its re-

quirements. It now intends to rede-

velop its 26,000 sq m. Millbank

building, the freehold of which, it

purchased in January for £75m
from the Greater London Council.

Id has not yet applied for plan-

ning permission but it wants to
create a head office for its own pur-

poses and to leave about 14,000 sq

m of office space that can be let or

sold.

The group's decision to seek al-

ternative central London offices

was announced in October 1982 and
followed a reduction in the number
of staff employed at Imperial

Chemical House.
At one stage, about 1,200 people

were based in the building but the

figure has been cut back to around
500. When the redevelopment is

complete, Id headquarters staff

will be down to about 300.

Id says it cannot yet put a cost

on its proposals.

Target set

for science

research

BT ‘a challenge’

in share ownership
BY PHILIP STEPHENS

By David Ffcstriock,

Science Editor
!

AN EXTRA £68m allocated by (he

Government for science over the

next three years should be spent on
the redeployment of scientists, the

reequipping of laboratories, and
the funding of more of the best Brit-

ish ideas for research.

This is the advice of the latest re-

port of the Advisory Board for the

Research Councils (ABRC), which*

sets out its proposals until 1988.

The extra money
,
El6m a year for

the next three years, plus a further

E20m for new instruments, repre-

sents a 3 per cent increase in the

science budget next year.

The ABRC, under the chairman-
ship of Sir David Phillips, the Ox-
ford biophysicist, says the new
money “represents a welcome boost

to the nation’s research capability

at a time when the development
and mutual reinforcement of

science and technology are opening

up new areas of great promise at an
unprecedented rate."

Next year the ABRC proposes to

spend dS.75m on the restructuring

of three research councils, the Agri-

cultural and Food Research Council

(£5m), the Economic and Social Re-
search Council (£500,000) and the

Natural Environment Research
Council (ClJ25m).

Over the three years to 1987-88 it

plans to spend a total of £L4.75m on
restructuring, to make changes
such as a greater emphasis on food

research and on remote sensing

techniques.

The main beneficiaries of extra

funds for research grants next year
will be the Science and Engineering
Research Council (an extra £2fi2m),

the Medical Research Council
(El 26m), and the Natural Environ-
ment Research Council (£220,000).

THE GOVERNMENT yesterday

urged the City of London to take up
the challenge of creating a "people’s

capital marker in Britain after the

success of the British Telecom (BT)

flotation with small investors.

The issue this week, which creat-

ed 2An shareholders in the UK util-

ity and raised EL9bn as part of the

Government's policy of privatising

state-owned assets, was four times

oversubscribed. It was hailed as a
triumph for the spread of share

ownership.

Mr John Moore, the Financial

Secretary to the Treasury, told a
conference in Tendon that the BT
sale had turned the possibility of

much wider share ownership into a
reality for more than lm new inves-

tors.

“Our hope is that all these first-

time investors in BT who have tak-

en the all-important first step into

share ownership will become inter-

ested in what else the stock ex-

change has to offer," he said.

Mr Moore referred to the first-

time investors as “a new army of

capitalists," adding: "We have help-

ed to create the interest and it is

now for the City to rise to the

challenge.”

He said that 1be success of the

BT sale - in which the Government
had quite deliberately favoured
small investors - brought Britain

one step nearer to the concept of re-

tail share shops.

The extension of share ownership
was an integral part of the Govern-
ment's strategy to foster a free en-

terprise culture in which labour and
capital would no huger be regarded
as irreconcilable inputs in the eco-

nomic equation.

“Our aim is to consign to the dust-

bin that most misleading of phrases
the two sides of industry’ that has
done untold damage to Britain."

Mr Moore also reported a strong

momentum towards the creation of

more employee share schemes
since the introduction of new legis-

lation In this year's finance act

By the end of November nearly

500 applications had been received

for the introduction of "key employ-
ee" share option schemes, many
from companies which already op-

erate or intend to . introduce
schemes which benefit directly the

whole workforce.

• British Telecom yesterday con-
firmed that Landor Associates, a
large U.S. design consultancy, had
been working for them.
Landor was retained earlier in

the year to study certain aspects of
its strategic position ahead of priva-

tisation. A report was delivered in

ApriL It is not dear whether Lan-
dor will be doing any further work
for BT, but a BT spokesman said

“they are not involved with ns at

the moment”

Video recorder sales

suffer sharp decline
BY JASON CRISP

Altogether, an extra £20m for re-

search grants is foreseen for the

next three years. The aim will be to

fund more top-quality research
grant applications - “one of our
most fruitful sources of creative re-

search," the report says.

The third area to benefit, to the

extent of about half the total extra

funds for the three years, will be
new equipment and instrumenta-
tion.The report picks out two major
facilities - the Spallation neutron
source at Chiltoa, Oxfordshire, and
the synchrotron radiation source at

Daresbury, Cheshire, which are to

have extra instruments allowing

them “to be used much more effec-

tively at the forefront of science."

Scientific opportunities and the
science budget 1984. Available from
the Department of Education, and
Science. No charae.

SALES of video cassette recorders

(VCRs) slumped during the first

half of the year, according, to the

latest figures from the British Ra-
dio Equipment Manufacturers' As-

sociation (Brema).

The drop was particularly sharp

in the second quarter when there

were 288,000 VCRs delivered to the

trade, compared with 680,000 in the

same period last year. A reduction

in retailers' stocks partly accounted

for the fall but consumer demand
was much tower than the previous

year's record levels.VCRs have also

become a more seasonal item, with
stronger demand in the winter
months.
Brema estimates that by the end

ofJune the number of VCRs in use

In Britain had reached over 655m
units - over 30 per cent of homes.
Demand for colour televisions al-

so showed signs of slowing. In the
second quarter of the year, deliver-

ies to the trade fell 3.2 per cent to

708.000 units,'- compared with
729.000 in the same period last year.

There has been a switch in de-
mand from large-screen colour sets

to small ones, with a rapid increase
of over 50 per cent in sales of the
latter. This means that a higher
proportion of sets are being Import-

ed.

Imports accounted for 42.4 par
cent of all colour TVs delivered to

the trade In the second quarter,
compared with 35.1 per cent in the
same period last year. Almost two
thirds of small-screen TVs - which
accounted for 47.5 percentof the to-

tal -were imported.

The figures show signs of a fad-
ing interest in teletext-equipped

television sets, Brema figures re-

cord a 20.5 per cent drop in teletext

sets in the second quarter.

Deliveries of large-screen sets fell

sharply in the second quarter, down
by 20 per cent on the previous year.
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From April 1 1985 the government
wants to greatly reduce the list of

medicines available toNHS patients.

This may resultinthe elderly, children

and the poor having to take second class

medicines - less palatable medicines,

less convenient medicines, less effective

The alternatives are to pay privately

. . . or go without.

Anexaggeration? Surelyadequate

substitutes will be available?

Not so!
/ .

The government’s proposals ^ .

will create an unfair two-tier

NHS medicines plan. ^
Fill in the form and send

# •
-

it to us.We’ll do the rest. ;

.

I oppose the government’s proposal to reduce the

list of medicines available to me on the

National Health Service.

Send to: ABPI,FREEPOST, LONDON SW1A2YZ.

Your signature

Name oftown only required

BJ
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THE ARTS

Colnaghi, Agnew/David Piper

The uneasy marriage of money and art
The ingredient of money

present in all dealers' exhibi-
tions is more explicitly
accounted for than usual in the
recipes for exhibitions mounted
in Bond Street by two of the
best-known, longest-established
firms in the fine an business.
Agnews has Thirty-five Paint-
ings from the Collection of the
British Rail Pension Fund
(until December 14): Colnaghi
has Art—Commerce—Scholar-
ship (until December 15). Tbis
reviewer has no quarrel with
revelations about money in this

context even if some other re-

viewers seem to have been upset
by the association. My only mild
complaint is that the connec-
tion should -have been more
explicit.

The British Rail Pension
Fund's collection is presumably—must be—bought for invest-

ment, and as such cannot but
comprise the most attractive

items in its portfolio of growth
stock. That is. of course,
visually speaking. There is a

strong case for setting out. as
part of the exhibition labelling,

just what the growth has been
for each item since the Fund
bought it. Anyone who denies
any interest In that information
is probably lying, nor can its

revelation tarnish the paint. If

it does tarnish the view of any-
one looking at the pictures, that

is their bad luck and they
should dean their glasses or
consult a psychiatrist.

The accumulation of the col-

lection must have given the
fund's managers much pleasure,
though they have, of course,
been motivated also by con-
siderations of financial gain.
Yet they also show public
spirit — almost all the paint-

ings gathered together at
Agnews are normally on loan
to public museums, and the pro-

ceeds of this exhibition and its

catalogue go. with the happy
concurrence of Agnews, not to

the Pension Fund, but to the
British Diabetic Association.
The managers will however be
aware that it's all good
advertisement. So is the fact

aware that it's all good
that the paintings are usually
out on loan, no less than eight
of them to national galleries —
a valuable confirmation of im-
portance. Whether all the direc-
tors of such and other galleries
are so happy is not so certain
as they watch these paintings'
market values rise to peaks be-
yond the realm of the galleries'

budgets.
There is, for example, the

enchanting study by Van Dyck
of the heads of the two little

infant daughters of Charles I

that must be rated forever part
of the “ National Heritage

"

sentimentally not less than
artistically or historically. But
will the nation, in due course,
be able to find the cash?
But let's cross the road for

the moment, to Colnaghi's and
Art — Commerce — Shcalar

-

ship. The title really belongs
to the large and lavish cata-
logue (£12: “a contribution"
from which will go to the Dul-
wich Picture Gallery Appeal
Fund) than to the theme that
the pictures shown spell out —
certainly, if you haven’t got the
catalogue. The catalogue, how-
ever, is indeed eloquent. As
introduction, it offers 10 essays
of substance, some by highly
distinguished art historians,
directors, experts, with no in-
volvement in dealing. These
convey some new information,
and some forthright views about
the history of collecting, col-
lectors, dealers, critics.

I especially enjoyed John
Martin Robinson's plea for a
more considered definition of

what constitutes the National and it has pieces from Colnighi's
Heritage, what should be the current stock that are for sale,

pecking order in the priorities Bur to come to Art. For
to which The National Heritage most visitors the only necessary.
Memorial Fund must refer and sufficient, justification is

when considering bids for help lhat id these two shows some
in saving this objet d’art or fin* paintings are made visible
that historic house from export fQr a brief time in London,
or destruction. 1 disagree with Colnaghi's show is of mixed
the writer's view that the Fund Quality. Perhaps the stock
has so far failed badly in that pieces overall bear witness to
he seems to me to be over pure) the increasing rarity on the
but I agree very much with market of major works by Old
some of his basic points. Masters.

Some of these essays, though There are some striking
enlightening, do not bear closely paintings: a shocking Beheading
on the show's theme. The intro- °f St John by the very rare but
ductory piece however, by very dramatic Caravaggesque
Richard Herner of Colnaghi. Sienese painter, Manerti. though
does spell it out. It is in pari this and a weird Carlo Dolci of

dedicated to the claim that St Nicholas of Bari — airborne,
dealers do have to make a living snatching a boy from death by
—which is fair enough, but also hts hair and watched by four
fairly widely known; perhaps he seat*d but understandably im-
does protest overmuch about Passed figures in turbans

—

that Claims for the furtherance while admirably painted, have
of scholarship by dealers' com- Perhaps a slightly exaggerated
merce in alliance with objective element of That strangeness in

scholarship are borne out in the proportion that Bscon required
very full entries in the cata- as an element of beauty,
logue. The truth, the whole The works that were available

truth, anti nothing bur ... or in the past and are now bor-
almosL rowed back, from ihe States,

A critical factor in establish-
Switzeri.nd. brides Bn-

ing a painting's status is nautr- *“"
.

a
,

"°b
fL, °“Jf

ally its past history. The cata- f*5*5**lly tJle lar*e
#

.

and

logue often spells this out in
derail, but also, quite frequently' tE EE
it is summarised in three words: Chapel) and The Lady

“Provenance: Colnaghi. Lon- ® Metsu.

don.” This might suggest, to the f
70? “e

.
Be

l
t «>Uecuon ln Xr*-

innocent visitor, even some kind
JjJjJ

claimed with frank ajur-

of mystery of spontaneous «« M the most celebrated

generation in the arcane re-
Dutch genre work not by \er-

cesses of the premises. There meer-

are of course perfectly good In the precision and intensity
reasons why dealers will not. of its radiance, it does indeed
indeed sometimes cannot, spell suggest that Metsu must have
out a provenance, but they do known Vermeer at this stage
not accord with the needs of but, still more noticeably, it

scholarship. The Colnaghi show simply compels wondering al-

ls mixed: it has loans from col- temion as a ravishingly success-
lections and collectors that have ful masterpiece in its own right,

come to them from Colnaghi's, And then perhaps I should

‘A Lady Reading a Letter* by Gabriel Metsu at Colnaghi

single out a five-part item, fire

apostles by Van Dyck. studies
from the life painted in swift
spontaneity in his youth. Lent
from Switzerland, though once
at A1thorp, these are all mas-
terpieces.

Back at Agnews. British Rail
Services offer nothing perhaps
of quite that calibre, but one
painting after another, from the
Italian cmquecenlo to Picasso
(melancholic boy in blue in-

deed from the Blue Period) of
high quality and in admirable
condition. My favourite is the

unfinished study of his family
by G. D. Tiepolo, his mother,
and brothers seated most
solidly there, but three sisters

as if dissolving into another
realm of being in a mysteriously
surreal way. There is the Van
Dyck sketch of the children: a
noble Chardin: Degas; Pissaro
—but perhaps most (tauntingly
a pastel head of Cezanne by-

Renoir that conveys more
vividly than any other potrait
of him known to me the impres-
sion of stubbornly smouldering
genius.

Per Rosenkavalier/Covent Garden

Max Loppert

The unveiling of the new
Rosenharalier (funded by the
bullion merchants Mocatta &
Goldsmid) is, as the previous

(1966) production was, in the

charge of Georg Solti. Tuesday’s
performance, a happy occasion

by and large, also celebrated

the conductor's first 25 years at

Covent Garden. So it is satis-

fying and fortunate that it is he
who provides both the evening's
most distinctive contribution*.

_ .Distinctive and distinguished:
I have seldom heard a Rosen-
kavalier. and simply cannot
recall another Solti opera-house
reading, of such affectionately
relaxed, flowing gait, of such
unforced dimensions and
unhustled temper. It was (so
far as I can tell) an entirely
uncut account of the score, yet
it felt blessedly less rambling
and indigestible than many a
traditionally truncated one. for
in terms of dramatic, orchestral,
and vocal balance—which
should be (but seldom is) one
and the same thing—it has been
conceived to shed a radiant
illusion of naturalness on what
can sometimes seem a
monstrously large and unnatural
operatic pleasure-machine.

By the “old" Solti Strauss we
tended to be bombarded with
high-dramatic stirrings of the
turbulent passages and then
suffocated in a too-loving em-
brace of the tender ones. On
Tuesday we may have noted
that the orchestral writing is

still executed in the brightest
of primary colours, with none of
the sinking-into-featherbeds
sumptuousness of the classically
Viennese blend of Straus's
sonoriry. But within that gen-
eral sound-image of brightness—-which in the deceptively
tricky Covent Garden acoustics
comes as a pleasure in itself—it

was rare indeed that one sensed

.
any training of spotlights on de-

tails of instrumental or vocal
filigree. The chords and high
violin solo at the close of Act I

wobbled out of true: that was
the single notable qualification
in a performance securely
founded on orchestral excel-
lence.

Kiri te Kanawa's first London
Marscballin deserves to be
ranked beside her early Coun-
tesses. Dcsdexnonas, and Elviras— that is. among her finest
achievements. Recently, there
were grounds ’

“for wondering
whether the artist, a creature of
natural lustre, temperament,
and theatrical affinities, was in
danger of being replaced by a
National Monument. This lovely
portrayal, which bears the same
relation to Dame Kiri's first

Marschallin (at Paris three
years ago) as does a faint pencil
sketch to an oil painting, is

sufficient to sweep such fears
away.

Almost everything about it,

bar a few swallowed German
consonants, is right; the style
combined genuine sensuality,
womanly tenderness, subtly
applied tints of remorse, and an
indefinable impression of
carriage and breeding. (The
meeting with Sophie, a danger-
area of potentially dislikeablc
snobbery, was roost delicately
handled.) The voice, a touch
husky at first, cleared later to

its most beautiful estate, lying
on the vocal lines as though
bom to be there.

Barbara Bonney, a young
American arriving unheralded
at Covent Garden, proves a
delightful discovery, a Sophie
blonde and meltingly dimpled
yet not lacking in flashes of fire

(the best Sophies give, as Miss
Bonney did. hints of the formid-
able matron somewhere in the
offing). Her entrance music was
touched by nervousness (a

Kiri te Kanawa

British debut before, among
others, the Queen Mother prob-
ably answered for that): die
shining, soaring tone of Act 3
was the real tiling. The very
Mediterranean tang of Agnes
Baltsa's mezzo lends a degree of
idiosyncrasy to Octavian, ren-

dered here a spoilt, bouncy
whelp, twin brother of Miss
Baltsa’s memorably funny
Octavian. i enjoyed and admired
the performance, far more than
in Karajan’s lushly somnolent
Salzburg Rosenkavalier, without
yet being entirely convinced by
it.

It is. all things considered, a
strong female trio, a good basis
for an affecting Rosenkavalier.
John Schlesinger's production,
his second venture into opera,
makes capital out of it; in other
ways, I feel this to be a margin-
ally less successful achievement
than Mr Schlesinger’s Hofmann
in the same house. With the dis-

tasteful exception of a dwarf
among Ochs's retinue, there are

no notable oddities to mar its

progress; people who disliked

Visconti's Art Nouveau stylisa-

tion will be well pleased with
the exchange. The comedy
scenes go with a swing—pro-

ducer and designers William
Dudley (sets) and Maria Bjora-
son (costumes) appear to hare
studied Hogarth, not at all un-
profitability.

But among many other things
this opera is a sharp-eyed study
of social levels and distinctions.

Here, I find that sharpness
slightly blunted, generally, and
also by a want of dangerous
exuberance in Aage Haug-
land’s gigantically rubicund,
musidanly Ochs and of
identity in Jonathan Summers’
funny-walk Faninal (strange
casting) — in both the local

accent comes and goes, as it

does in the performance as a
whole.

Mr Dudley's Act 1, a beauti-
fully detailed study m rococo
decoration and colour shading,
is followed by a less happy Act
2, in patissier’s silver, and by
a fussy Act 3. with a toy-theatre-
like inn accommodation to sup-
ply layers of visual confusion
and little dramatic benefit. The
costumes, Octavian's operetta
green suit apart, make a splen-
didly precise and handsome
impression. Among the many
smaller parts well played and
sung there should be a word for
Yordi Ramiro's Italian Tenor (a
late replacement), Cynthia
Buchan and Robert Tear as an
almost too vivacious and amus-
ing pair of intriguers, John
Gibbs' Notary’. and John
Dobson, a master of character
actiog (here evidenced as the
Faninal major domo) on this
occasion celebrating, like the
conductor, his* Royal Opera
quarter-century.

j The great advantage of the
early opening of bad Christmas
shows is that you can cross
them straight off the list and
get down to serious business
with Sooty or Keith Harris and
Orville. Sitting through the
deadening embarrassment of
John Hartoch's adaptation of
Kipling is like being trans-

ported in a time warp to some
nightmarish fringe evening in
the Round House ten years ago.
Actors in body tights are hum-
ming all over the place, in-
congruously supervised by
FeneIJa Fielding as Kaa the
rock snake in a slinky black
evening sheath.
There is a' cvclorama, lots of

erect poles and a vague
colonial setting of Mowgli's
adventures on a Victorian
verandah. But once young
Mowgli “ ihe frog " is adopted
by actors on all fours pretend-

j

ing to be wolves and resemb-

J

ling in fact bad audition acts
: for Play School or even RADA.
! you have to recall that Cals had
;
a degree of expertise that is

;
here signally lacking: and that

j

Tom McGrath's Animal, a
simian symphony based on
Jane Goodall's researches
among chimpanzees, will be
greatly welcome when it re-

surfaces at Southampton next
year.
Aside from Ms Fielding, only

Jeremy Sinden's original pear-

j

shaped bear Baloo. a most sym-
i pathetic old thing, has any idea
of what Kipling is on about. I

read somewhere that Mr Har-
toch thought little of the Disney
film. He thought Disney missed
the point about Kipling. He may
well have done, and good luck
to him. This show, in its dull,

pedestrian, second-rate manner,
misses the point even more
thunderously by sticking to the
original.
There are bongoes. a sitar

and typmani played listlessly by
two downstage musicians in
white tunics. The obstreperous
tiger Shere Khan is given an

1 awful huffing rendition by

Coveney
Simon Cuff among all the quasi-
experlmental growling, and
although David Banks is a lithe

and lissom older Mowgli (at
least more sympathetic than the
dreadful young version by Em-
lyn Harris) and Jonathan Izard
tries hard and often as suitably
a feline Bagheera the panther,
the show dribbles away in a
miasma of under-rchcarscd old
fashioned fringe vocal effects,

dull lighting, bad dramaturgy
and tiresome acting.

Even Mr Sinden is eventually
done for. being required to
double his lovely Baloo with the
garrulous old village sage
Biildeo. You cannot seriously
offer this sort of entertainment
to children (and adults) who
have seen Jungle Boob on film,

let alone the latest Tarzan
re-make. Grcystoke, or Cals.

Saleroom
A Picasso print of 1935, La

Minotauromachie. sold for
£137.500 at Sotheby's yesterday
to the New York dealer Tunick.
It was an auction record for a

print, and beat the long estab-

lished record set by the same
plate. Munch's famous litho-

graph. Madonna, sold for
£66,000, and his wood-cut.
Frauen am meeresujer, for
£55,000.

At Sotheby’s in New York on
Tuesday night a record pride
of £670,731 was paid for a
Hebrew manuscript, and an
ea rly 14th century Spanish
treatise on Astronomy, from the
Sassoon collection.

A third record was achieved
at Phillips in London which
sold a dolls house for £6,800.

It is six foot wide and took
from 1908 to 1933 to make, by
a Bradford man.
The good demand for Impres-

sionist and modern pictures con-

tinued yesterday with Sotheby’s
making £2,017.290 in the morn-
ing session with just 16.6 per
cent unsold.

Jungle Book/Adelphi

Michael

Lutyens Concert/Wigmore Hall

David Murray

i
The New Macnaughten Con-

cert on Tuesday honoured the
1 music of* Elisabeth Lutyens,
• who died last year—and who
|
bad been a co-founder of the

' Macnaughten senes in 193!. At
the lime of her death, a con-

1 sidcrable number of her pieces
: still awaited first performances.
|
and two of them — Triolets I

! and II—were premi&red at this

|
concert; we heard also her

. much earlier Capriccti, and
1 pieces by Brian Elias (a Lut-
1 yens protege) and by Justin
I Connolly for solo cello, along
' with a George Nicholson piece.
' Winter Music, for a Lulyens-
type ensemble.

i Most of the works in the pro-

\ gramme consisted of several

I
short movements; that was a

i

little uncomfortable for the
< listener, but it set the pungency
1 and concision of the Lutyens
: music in relief. There are some
i
late Lutyens pieces in which

i that manner becomes too

gnomic for communication, but

;
not these. As the programme

j
note justly observed, the Trio-

! lets components (nine movc-
1 ments each—not fragments, but
: as self-contained as Skryabln's

; briefest preludes) suggest

i
heightened speech - gestures.

I

quirky rhetoric chat needs no

!

translation. The exprestive
variety within a small scope
is masterly, the play of timbres
fasrinating (cello with clarinet

and mandolin In the first Trin-
Ict. with marimba and harp in

the second).
The 1956 Capnecn. a wel-

come rediscovery, explore a
different instrumental concep-
tion-two harps and percussion
reinforcement used Uke one
mega-harp—on a similar scale.

This time seven-, sharply
characterised pieces make their
points in tiny spans, with the
harp sonorities cunningly ex-

tended and underlined by tam-
bourine, triangle, side drum,
gong: less distilled music than
the Triolets, but JusI us fetch-

ing.

The modest graces of

Nicholson's Wtruer Music.
simpler and looser, were shaped
by some of the same expen per-

formers (too numerous tn list).

Of the cello pieces, both de-

livered with confident sympathy
by Alexander Baitlir, Justin

Connolly’s Tesserae C is a sober,
deliberate construction, some-
what grim. Brian F.lias's new Of
Etutropla flowed more easily,

its development transparently
signposted, pleasant but un-

surprising.

Patrick Harding-Irmer

Clement Crisp

London Contemporary Dance
Theatre's final programme at

Sadlers Wells, which continues

j
to the end of this week, is a

I

splendid portrait of the com-

|
pany. Its three parts—Siobhan

j
Danes' Free Setting; Robert
Cohan's No Man's Land; Paul
Taylor’s Esplanade—propose a

variety of challenges which the
dancers meet with superb skill.

Each work, and in this LCDT
is unique in Britain, is beauti-
fully lit, with nothing either
functional or “ safe ” in the way
the bodies are shown, but the
illumination giving clarity, mys-
tery, enhancement - to the
figures. And in each work
Patrick Harding-Inner took a
principal role.

For ten years he has been a

{

leading artist with the company,
and across that decade the stan-
dard of male dancing in the
troupe has been on an ascending
arc of excellence. Yet Mr
Harding-Irmer still dominates
the stage by the power of his
dancing as by the force of bis
presence. In No Man's Land.
Cohan’s Coctcau-esque view of
the Orpheus legend, succinct in
its staging as in its narrative,
he is a figure both heroic and
heroically expressive: whether
revealing Orpheus' grief, passion
or terror, he is ah~ artist whole
and magnificent in technique as

in communicative dignity. It is a

grandly satisfying interpretation

in a fine piece, which he will re-

peat on Saturday.

In Free Setting, where Siob-

han Davie*’ choreography seems
to swing between fascinating

extremes of activity and repose,

there are conflicts and resolu-

tions of dynamics that con-

stantly excite the eye and
stimulate The performers. In
Esplanade there is the wonder-
ful rush and race of bodies as

Taylor's walking and running
steps effortlessly become dance.

(I report with pleasure the
exchange between two young
girls behind me: ” What's an
esplanade?” •• It’s a walk-way,
isn’t it?" There is no better
description of Taylor's dazzling
piece.)

In this, Mr Harding-Irmer is

matched with Darshan Bhuller
and Michael Small, their respec-
tive lightness and elasticity of
style complementing his surges
of energy and the burnincly
clear outline of his dance. All
three are examples of the new
breed of male d3ncer that lias

emerged in this country during
what we must call the *’ LCDT
years " and they are. with their
colleagues, testimony to the
achievement of LCDT in bring-
ing young men into the dance
world.

Natan Brand/Elizabeth Hall
Dominic Gill

Since his last appearance in

London 13 years ago. the
Israeli-born pianist Natan
Brand has lived, taught and
performed chiefly in the U.S.
His playing is not without
charm, and one perceives that
his musical instincts—in Schu-
mann at least, to whom he
devoted the whole of his recital
on Tuesday evening—are well-
placed, and from time to time
quite finely tuned. The pre-
sence is hardly commanding (in
the sense that some musicians
compel attention from the first

notes they play); but Mr Brand
can occasionally wind himself
up to a pitch of creative ten-
sion which is at least engaging.

His Schumann survey, which
ran in nearly reverse order
through the three miraculous
years from 1837 to 1840, took in
the Symphonic Etude, Kinder-
scenen, Kreisleriana, and the
little BlumensliicJc op. 19 of
1840. For all their potential
charm, the performances had
one or two serious deficiencies

which gave them a less accom-
plished finish Ilian perhaps, by
their intention, they deserved.
The most serious of these defi-
ciencies was a very bumpy
control of dynamic: climaxes
blurted instead of surging; in
the quiet music, many import-
ant notes and figures would
often disappear entirely. And
the dynamic levels (all three of
them to be exact) were too
closely circumscribed: a jovial,
robust fortissimo, an outspoken
forte, and a thin mezzo-piano
which- had no carrying power
at all were simply alternated.
The best things were the ful-

lest and loudest: the Kurlose
Geschichte and the Giiictees
genug of Kinderaccnen; the first
part of the second Intermezzo
of Kreisleriana—most music,
indeed, marked above forte and
sehr roach. The finale of Kreis-
leriana had real Intensity for a
moment: but it was a one-
dimensional achievement One
had longed before, so often
already, for some of the colours,
and dimensions, in between.

Arts Guide
Music/Monday. Opera and BafletTuesday. Theatre/Wednes-
day. ExHbItlons/Thursday. A selective guide to all the Arts ap-
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pears each Friday.
Nov 30-Dec 6

Exhibitions
BRUSSELS

Museo del Oro de Bogota. Colombian
Gold Artifacts. Bellevue Museum.
Ends Jan 20.

Antwerp, Fine Arts Museum. Aspects
of Irish Painting: Basil Blacksliaw,
Patrick Collins, Barrie Cook, Louis
le Brocquy, Tony O’Malley and Ca-
mille Souter. Ends Dec 0.

NETHERLANDS

Amsterdam, Allard Pierson Museum:
Similar But Different, an exhibition
marking the archaeological mu-
seum's 50th anniversary, is devoted
to daily life in Egypt from 3500 BC
to 600 AD. Not grandeur, then, but
domesticity, as the visitor is led
through a series of small rooms (one
a re-creation of an Egyptian interi-

or) displaying everyday objects, de-
licate faience work, jewellery rmrf

religious artefacts. Richly illustrat-

ed catalogue. Ends Jan 1965. Con-
currently. on the top Door, a
remarkable display of the earliest
photographs (1839-1680) of the mon-
uments lining the Nile.

Amsterdam. Rijksmuseum. In this an-
niversary year of the death of Wil-
liam the Silent (1584) yet another
exhibition devoted to the birth of
the Dutch republic. Paintings.

. prints, drawings and manuscripts il-

lustrate the ideals of religious toler-

ation and political freedom that pre-
cipitated the 80 years' struggle with
Spam. Ends Dec 9.

Amsterdam. Wiliet-Hoithuysen Mu-
seum (Herengracbt 605). Amster-
dam silver 1520-1620 is an exhibition

of 250 items and groups displaying
the mastery of Amsterdam silver-

smiths over three centuries. The
show, which focuses on church,
guild and table silver, indudes a
magnificent monstrance of 1517,
ornamented drinking horns ami
finely wrought chains of office used
by the civic militia companies, and
four salt cellars from 1639-1643 by
the celebrated silversmith Johannes
Lutraa. Ends Jan 13, dosed Mon).

ITALY

Venice: Palazzo Ducale: The Treasures
of the Pharaohs - a rich and fasci-
nating exhibition of more 60
works (lent by the Cairo Museum) -
covering over 3000 years, and con-
taining an enormous variety of ob-
jects from mundane things such as
combs and cooking pots to the con-
tents of Tutankhamun’s tomb. Until
End of December.

Rome, Braccio di Carlo Magno. Ra-
phael in the Vatican: the last in a
series of exhibitions which have
been held in Paris, Rome, Florence
and Urbino, marking the 5th centen-
ary of the painter's birth. The exhi-
bition contains material from the
secret archives. The Vatican Library
and the Papal apartments, is a
wonderful Chance to see objects not
usually an public view, and the de-
tails of inaccessible frescoes. Until
Jan 16.

Milan: Galleria Gastaldelli, Via Lanza
6. Drawings, watercolours and oils
by Renato Guttuso. Until Dec 30.

Venice: Scuola Grande di S. Giovanni
Evangelista: Behind the Venetian
Palaces; Three Centuries of Minor
Architecture in Venice: 1492-1883:

An unusual exhibition tracing the
history and development of a small
ares of ibe dty with maps and var-
ious documentation from the State
archives not only how and when the
buildings were constructed but who
owned and lived in fogm and how
they lived. Open 10-7.00pm (closed
Mon). Until Dec 9.

Venice: Museo Correr. Drawings by
Gian Antonio and Francesco Guar-
di. a delightful exhibition id 250
drawings by the brothers, including,
among the subjects, the famous
views of the dty by Francesco.
(Closed Tue). Ends Jan 31.

Rome: Istituo Olandese (Dutch Insti-
tute in Via Omero 10); about 100
drawings and paintings by art stu-
dents finishing their courses here in
the early 19th century. Charming
landscapes of the city and surround-
ing countryside. (Closed MonL (Un-
til Dec 9).

Naples: Museo di Capodimonte: 'Na-
ples in the 17th Century': for lovers
of Baroque. An exuberant exhibi-
tion of paintings, marbles, sliver
and furniture dating from a period
when the city was the second in Eu-
rope after Paris. Until 14/4.

TWin: in the newly restored Syna-
gogue - an exhibition entitled The
Jews of Turin’ — chronicling 100
years of Jewish traditions with
games, recipes, playing cards and
photographs. Until Dec 10.

VIENNA

Medieval Art from Serbian Monaster-
ies: This exhibition from Yugoslavia
of religious art from Serbian Medie-
val Monasteries covers the period

from the 10th to 17th centuries and
indudes some intricately worked
silver book covers, chalices and in-

cense burners. Gilded icons are also

of interest, showing a surprisingly
modern angular technique in depict-

ing garments. Other exhibits in-

clude illuminated manuscripts and
copies of frescoes, and all show a
fasrinating Intermingling of eastern
and western artistic influences. Mu-
seum of Mankind. Fnrfc Jan 20.

WEST GERMANY

Cologne. Museum fur Ostasiatische
Konst, 100 UniversitStsstrasse: The
Museum of Far Eastern Art is show-
ing Korean art - some of which is

more than 5,000 years old. It in-

dudes extremely thin-walled sto-
rage jars with scratch patterns,
bronze and stone weapons, glazed
vessels, woodcut prints, gold sheet-
ing and gold ornaments, pearls,
greeu jade and glass, a sepulchral
crown, bronze figures and tomb-
stone reliefs. Ends Jon 13.

Bonn, Rheiniaches Landesmuseum, 14
Colmantstrasse: a touring show
with 49 lithographs, and documents
by Sonia Delaunay, a French artist
of Russian extraction. Ewit Dec 12.

Cologne, Rdmisch-Germanisches Mu-
seum: The Treasures of San Marco1

has arrived. Forty-three pieces rep-
resenting foe best of antique, Islam-
ic, Byzantine and occidental art
from foe world’s biggest church
treasure. Ends Jan 27.

Cologne, Kunstrerein, 1 Josef-Hau-
brich-HoE Works by Helmut Doriv-

er, Lutz Fritsdi, Clemens KaJetsch,
Axel Usher, Mechtild Nemeczek.

Peter Telljohann and Claude Wall.
Ends Jan 8.

KasseJI, Kunstverein. 16 Standeplate:
250 watercolours by 30 artists in-

cluding Georg Baselitz, Joseph Beu-
ys. A. R. Penck, Gerhard Richter
and Gunther Uecker.

Cologne, Museum fur Ostasiatische
Kunst, 100 Universitatsstrasse: The
Museum at Far Eastern Art is show-
ing Korean art, some of which is

more than 5,DOT years aid. It in-

cludes storage jars, bronze and
stone weapons, gold sheeting and
ornaments, pearls, jade and glass,

bronze figures and tombstones re-

liefs. Ends Jan 13.

LONDON

The Royal Academy: Modern Masters
from foe Thyssen-Bornemisza Col-
lection - a remarkable run through
the history of westers painting m
the past 100 years or so. It reflects,

as it must, foe collector’s tasto and
prejudices, But these are tempered
by an admirable catholicity of inter-

est, which can accomodate quite
happily impressionism with surreal-
ism abstract expressionism wifo
constructivism, realism wifo cu-
bism. We begin with Covet and De-
gas and end wifo Bacon, Freud and
Giacometti, with Pollock. Picasso.
Mondriono. Beckmann, and so
many others in between. Ends Dec
IS.

The Hayward Gallery: The Drawings
and Sculpture of Matisse. The Arts
Council has brought together two
major exhibitions, each of which
deals with a major aspect of Ma-
tisse's work. But though both are to

got on elsewhere, they ore not to do

so as one: which makes their Loo-

don showing on opportunity not to

be missed. The entire sculptural

ceuvre is shown. 69 bronzes in all (it

goes on to Leeds in the New Year),

for the first time in this country; and
the selection of drawings represents

the largest retrospective study ever

to be seen in London or New York
(it goes to the Museum of Modern
Art in the spring) of this fundamen-
tal preoccupation. It is a delightful,

at times surprising and always an
enlightening conjunction, most use-

ful for the insight into foe relation

between his sculpture and drawing
in the earliest years of foe century,
the crucial period of his first maturi-
ty. Hie dear hint is that if foe pain-

ting of Matisse was qualified and in-

formed by the drawing, so, in that
very first period at least it was foe
sculpture foal gave foe drawing its

radical freedom and simplicity.

Ends Jan 6.

Annely Joda Fine Art (Tottenham
Mews, W 1): Constructivism - once
again Mrs Juda has put together a
definitive study of the abstract and
reieated movements of the earlier
decades of this century. And this lat-

est exercise has a particular signif-

icance, for it treats the practical con-
nection. foe critical importance of
which has only lately been recog-
nised. between Dada with its figura-
tive base and its Inclination towards
the surreal and foe more formal and
technical preoccupations of Con-
structivism. The catalogue alone is a
major contribution to scholarship in

the field.

The Tale Gallery: George Stubbs - the
critical rehabilitation of our greatest

horse pointer continues with this

magnificent exhibition, which dear-
ly proposes him not only as our pre-
eminent artist of the 18th century
but as second only to Turner. The
fact that we still designate him
Horse Painter is at foe root of the
problem, for his popularity on that
count, and his inclination to specia-
lise. have hag conspired to disguise
the fact that a painter of horses may
as well be a great artist as a painter
of landscapes, or people for foat
matter. Ends Jan 6.

PARIS

The InflMnee of French and Italian

schools and fidelity to their national
inspiration, the fascination with
reality and romantic idealism, pro-

duced two contradictory tendencies
in German painting in the second
half of foe l»th century. On foe one
hand.Arnold Bdcklin, foe symbolist,
continues to mediate and dream of

poetry and mytology. On the Other
hand foe violence of colours of the
New Realists announces 20th-

Century Expressionism. Petit Pa-
lais. (dosed Mon. Ends Jan 13
(265.12.73).

NEW YORK

Metropoflmn Museum of Art: Te Mao-
ri begins its UB. tour drawing foe
native treasures of New Zealand,
wifo a rich Polynesian heritage of

stone and ivory ornaments, bone
and stone weapons and wood carv-
ing. Ends Jan 8.

first important exhilEto^cataJogiie
foe annus mlrabilis in 1888-69 when
Von Gogh was inspired by the South

of France is covered ln 146 works,
including paintings, drawings and
letters. Special ticketing with speci-

fied entry times reflects anticipated

ticketing with specified entry times
reflects anticipated crowds of up to

half a million. Ends Dec 30

(5703870).

WASHINGTON

National Gallery: Old MasterDrawing
from tlje Albertina, celebrating two

centuries of Anstro-Ameriean rela-

tions. Includes Diner's Praying
Hands among foe 75 works by Frag-

onard. Rembrandt. Pieter Bruegel
the Eider, Locus Cranach the

Younger, and others.J&nds Jan 13.

Mrshborn: The entire third floor of
1 foe gallery will be filled wifo 157
works of painting, sculpture, con-
structions and installations done in

the past decade by 147 artists in

celebration of the museum's 10th

anniversary. Jan 6.

TOKYO

Contemporary Japanese Art. the annu-
al exhibition known os the Nitten
(the largest in Japan) of contempor-
ary art over the last two decades, in-

cludes works by Japan's new gen-
eration of artists. Tokyo Metropoli-
tan Art Museum, Ueno Park (do»e
to the National Museum). A visit

provides both an interesting art ex-

perience and the opportunity to

sample a Tokyo autumn in one of

the city's largest porks. Enjoy lunch
in the open between exhibitions,

view the autumn leaves and observe.
Tokyo families at play, fclnda Dec Id



.9
Financial Times Thursday December 6 1984

MANAGEMENT ; Marketing and Advertising EDITED BY CHRISTOPHER LORENZ

If in ».
Vi

P

riVSilJfi/

:«

...

REPORT ON BUSINESS [

ran toe

Canadian

Bu$iness

PemncilFincnic
A Strategy for Buying .«* st as

A publishing bonanza
Bernard Simon on Canadians’ growing interest in business matters
CANADIAN newspaper and
magazine publishers—and some
toreign ones too—have found
a pot of gold among the
country’s business community.
So active have they been in
launching new titles with

. an
economic, financial or corporate
flavour that some advertising
agencies are wondering whether
the pot is big enough to accom-
modate them all.

The rush to provide more
business news and attract more
business-oriented advertising
stems partly from the overall
improvement in the North
American economy since 1982
and the growing interest of
Canadians in money matters

—

which mirrors a trend in many
other parts of the world. ,

Total advertising budgets in

Canada are estimated to have
risen by 10 to 15 per cent a year
recently, and business advertis-
ing has grown mnch - faster.

Even media not wholly depen-
dent on advertising revenues
are climbing on the business
news bandwagon. The state-

controlled Canadian Broadcast-
ing Corporation plans to launch
a regular, business-oriented
television show soon, to be
known as “Venture."

Advertisers' preference for

directing their spending . to
specific target markets, has
encouraged a growing demand
for space in specialised maga-
zines or special interest sec-

tions of Canadian newspapers.
The country's biggest daily
paper, the Toronto Star (circu-

lation 0.5m), started a separate
business section three years

per cent higher so far this year
than In 1983,
At first glance, the Canadian

business reader is already well
catered for. The country's
national daily, the Globe . and
Mail, publishes a “report on
business ” supplement running
to an average of 24 broadsheet
pages a day. Other dailies have
several pages of business news.
There are. two weekly financial

newspapers distributed nation-
ally. and a variety of monthly
business magazines.
Several publishers are confi-

dent that the market for readers

and advertising is by no means
saturated. Canadian business
publications’ share of total

media advertising was a modest
2,8 per cent last year.

iCanasus Publications of

Winnipeg, which produces
regional business magazines in

eight of Canada's ten provinces,

is studying the feasibility of a

series of tabloid newspapers in

metropolitan areas outside tbe
-main centres like Toronto and
Montreal.

Increasingly keen competi-

tion among banks and other
financial institutions has pushed
up their advertising budgets, as

well as generated greater public

interest in personal finance.

Two new Investment-oriented

monthly -magazines are
currently being launched. One
is a glossy insert in the weekly
Financial Times of Canada
(circulation

' 101,000), the
smaller of the two weekly
financial papers.

The biggest battle for readers
will probably

be supplemented early next
year by a " Report on Business
magazine " to be distributed
free with the daily paper 10
times a year.

Waiting In the wings is Mac-
lean Hunter, one of Canada’s
leading publishing groups whose
titles indude the weekly Finan-
cial Post (circulation 194.000).
The Post was outflanked by
Globe and Mail’s decision in the
mid-1960s to publish its daily
report on business. It is now
considering launching a daily,
financial newspaper
No one is sure at this stage

whether the market will sup-
port all these new titles. An
extra dimension has been
added by Newsweek's recent
decision to launch a locally-

printed Canadian advertising
edition, whose revenue sources
are bound to overlap wiih local
business and financial pub-
lications.

There is already some
evidence that the market is not
big enough for everyone. Quest,
an up-market general interest
magazine which expanded its

business coverage earlier this

year, is closing soon '

after
publishing for 21 years. Even
the Globe and Mail reports a
slowdown in advertising since
the end of October.

Canadian publishers have
one big advantage over their
foreign-based rivals: govern-
ment protection. Advertisers'

spending in .foreign publi-

cations is not tax-deductible,
and- Canadian customs are
empowered to seize imported
periodicals (excluding news-

Corporate campaign

Not like an ad at all
Volvo has started to write its own fables. Feona McEwan reports

Tbe Castle Race

WHEN DOES an ad not look
like an ad? When it's a Volvo
corporate ad is one answer.
Coming shortly is a corpor-
al campaign, its first ever,
that looks set to break
moulds.”

Industry commentator
David Bernstein would no
donbt approve of Volvo's
innovation, though. In his
latest book. Company Image
and Reality, he cocks a snook
at the bnlk of corporate
advertising that “takes the
similarities between com-
panies and minimises them.”
This; Mr Bernstein, could be
the exception that proves the
rule.

At first glance, the three-
page full-length ads with one
illustration—4n colour—in

big print looks like a child’s
story that has strayed onto
tbe business pages by acci-

dent. And yet . . . those small
caps at the 'end grve the name
away. Volvo, it says, ever so
discreetly.

So what’s U all about?
“Once upon a time, and a
time before that there lived

in the Northland in the

Kingdom of Hrolf, a beauti-

ful princess named Asa.”
None the wiser, you read and
reread. Which of course is

the idea.

There are three fables
planned so far. each ' one
startlingly illustrated by
artists of no small repute—
the first by David Hockney,
no less, and the first time he
has been commissioned to
illustrate an ad, Elisabeth
Frink and Jennifer Bartlett.

The copywriter is Christopher
Martin.

It was Volvo which stipu-

lated that the campaign
should be highly original and
“ not like an ad.” The idea
of fables, being the oldest
form of cominnnicattng
values and morals, appealed
as an unusual vehicle for con-
veying qualities with which
the company likes to associate

itself. These include quality
(hence top artists), leader-
ship (Volvo swims against tbe
tide, producing cumbersome
heavyweight vehicles when
others are opting for lighter
smaller cats), and safety (the
first in the world to iostaj

three point safety belts as

standard, to Introdnce lami-
nated windescreen crumple
zones, head restraints and
rear facing child seats).

In tandem with the fables

and in direct contrast to them
will be smaller eighth page ads
(in tabV format and arrest-
ing blue in colour) as blatant
as the fables are abstruse.
They will list important fin-

ancial facts and product
figures.

Target audience -is the
international business com-
munity. especially those
involved in investment
decisions, Volvo's customers
worldwide, and tbe general
public.

The reason for the venture

iNd^i|kA'bo4 I* Mi I
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into corporate waters signals
tbe company's recent escalai-

log diversification, according
to head of corporate affairs.
Bo Ekman In Gothenburg.
“ Especially over (he past five
years we have become much
more than an automotive
company [90 per cent of cars
are exported, const ituting
11 per cent of Sweden's
export trade). Volvo now has
interests in energy' and food,
far instance. Markets, too,
are more international and in
financial terms the company
Is represented on tbe stock
exchanges in London, Parts,
New York, Frankfurt, Oslo,

and Paris. Many people now
have an interest In Volvo,” he
says. “ We think it's time to
broadeo our image."

Initially the budget is £3m
Internationally, which is “ a
fraction " of the product
advertising spend and there’s
a possible rise to £9m nr
£10m in tbe next 14 months
if response is favourable.
The campaign, which is

devised by the London office

'of agency TBWA, is due to

break in' 14 countries around
tbe world from North
America to Scandinavia and
Australia by the end of the
month.

How to stand out

in a crowd
John Davies explains how NordLB believes

it can promote its individual qualities

aSr^idThu' expanded from only t*3n Tlie Globe papers) witii more than 5 per

a weekly to a six-days-a-week and Mail, owned by Thomson cent of their advertisements

feature. Advertising revenues newspapers, announced recently directed specifically at

for the hnrfnemt section are 96 that the report on business will adtan consumers.
Can-

“ A LOT of bank advertising is

interchangeable. You could
swap the names of banks on
their advertisements and it

would make no difference."

Some bankers, and their
advertising agencies, might
hotly dispute this claim by
Detief Marquardt, publicity

director of Norddeutscbe Lands-
bank, in West Germany. But
his own bank is intent on set-

ting itself apart from the rest

with a four-year campaign to

highlight characteristics which
it sees as deeply rooted among
northern Germans and to
illustrate how they show up in

the bank's approach to business
It's all a bit tongue-in-cheek

—

employing cartoon characters
to put across a message of
decisiveness, dependability and
other characteristics—but the
intent is serious. Tbe struggle

to defend market share is tough.
The “ big three ’’ commercial
banks, Deutsche, Dresdner and

jockeying with each other for
business all over the country;
they also contend with a pack
of regional, private, publicly-
owned, co-operative and foreign
banks snapping at their heels
and jostling with each other.
Under chief executive Dr

Bemd Thiermann (who took
over three years ago at the age
of 38 and who is one of the
youngest top bankers in
Europe) the bank has con-
solidated its recovery from
financial problems which beset
it in the early 1970s.

In the scramble to get atten-
tion, tbe banks are sizeable

Commerzbank, are not only
advertisers. Last year their

total advertising spend in the
"classic” print media was
DM 360m (£100m)—twice as

much as soap powder manu-
facturers. Much of the
advertising is conservative and
the banks labour under the
problem of their being few

services which are genuinely
unique.

In this melee of interchange-
able advertising, executives of

NordLB (as it is known) have
been asking themselves how
they can devise a way to stand

out from the crowd. To date,
its advertising has concentrated
on making known its identity
(NordLB arose from .a-merger
of four banks in 1970) and high-
light its secriceC Now, it aims
to establish a sharper profile

and emphasise its strong attach-

ment to its home base of
Northern Germany. Its cam-
paign, started in October, is

nationwide, not just regional,
and targets include top decision
makers In large companies with
a view to establishing links with
companies that might benefit
the region.

One of NordLB’s advertise-

ments, depicting figures run-
ning with ladders, proclaims:
“The North German way of
being there when needed." An-
other, showing a figure tossing

bricks onto a rapidly growing
wall, declares: “The North
German way of acting
decisively.” A third depicts
chess figures, including one un-
perturbed figure with arms
folded, and declares: “ The
North German wav of being
unruffled."

Cartoon figures have been
deliberately used to create a
fantasy effect. The bank be-

lieves such illustrations can
focus more readily on ideas and
produce a more sympathetic
image. The advertising cam-
paign is being handled by-

Grey of Dusseldorf, the coun-
try's fifth largest agency, with
the spend being a relatively

small DM 3.5m a year (though
a sharp increase on this year's

figure of DM 1.2m).
Senior bank officials, par-

ticularly Thiemann, have been
closely involved with the cam-
paign. “ A lot depends on
whether you work in close

partnership with your agency,”
says Marquardt.
The advertising, which will

build up in the New Year, is

being placed in quality news-
papers and magazines with a
national readership, including

Handelsblait. the Frankfurter
Allgememe Zeilung. Die Zcit,

Der Spiegel and Wirtschafts-

woche, as well as some regional

northern German publications.
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Iberiaflies to Madridfrom 21 European cities;

Amsterdam, Athens, Brussels, Copenhaguen, Dublin,

Dusseldorf, Frankfurt, Geneva, Lisbon, London ; Lyon,

Manchester, Marseilles, Milan, Munich, Nice, Porto, Paris,

Rome, Vienna and Zorich.

Iberiaalso flies you to Barcelona from Brussels,

Amsterdam, Athens, Copenhaguen, Frankfurt, Geneva,

Lisbon, London, Lyon ,
Manchester, Milan, Munich, Nice,

ftiris, Romei Vienna and Zurich.

AndtoRaimade Mallorcafrom Brussels,Amsterdam,

Geneva, London, Lyon, Marseilles, Milan, Nice, Paris and

. Rorae;©MalagairomIkussefe,A^

.
Dublin,takmrvGeneva, Iondon ,

Manchester; fansand

Zurich; and to Santiago de Compostela, intheNorthwest

ofSpain, from Frankfort, Amsterdam, Geneva, Iondon,

fcris andZurk*. That meansan average of298 Bights

everyweek.
=
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And ifyouneedto go to other places in Span ,we

also have flights from Brussels, Amsterdam, Frankfurt,

London andmis to Alicante; from Frankfurt, Iondonand

Paris io Valencia; from Frtmklurt and London to Sevilla;

from London to Bilbao, Las Palmas, Tenerife and Mah6n;

andfrom Geneva, Zimjh.Iimion.Bnjssels and Paris to Baza.

Andwith threedasses: First, Pneferenceor Economy.

Always in comfort Always with convenient departures.

DEPEND ON IMAGINATIVE GREY MATTER
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THE RACE IS ON TO LAUNCH HEART ATTACK TREATMENT FACTORY SOFTWARE Communications
GENERATINGSETS fl:lllk

Heartbeat away from drug success How to automate Telex

BY STEPHANIE YANCHINSK1

THE RACE to be the first to
market a new treatment for
heart attacks made by genetic
engineering quickened with the
announcement of the first suc-
cessful tests of tissue plasmino-
gen activator (TPA) in man.

Late last month the American
Heart Association heard how a
gene-spliced TPA made by
Genentech Inc, and admini-
stered intravenously, effectively
stopped heart attacks in 35 of
49 patients.

This successful result appears
to put the San Francisco-based
genetic engineering company
ahead of a clutch of rivals,

which includes Cetus. Biogen,
and many of the world's major

Plasminogen activators

are enzymes which

trigger a series of events

leading to the break up
of clots

pharmaceutical companies.

However, Britain's Burrough's
Wellcome believes it already
has the technology to put the
manufacture of tissue plasmino-
gen activator on a commercial
scale, which eventually could
put it in front of Genentech.

Its technique depends on
growing vast numbers of animal
cells in a large fermenter. This
is a much harder task than
culturing bacteria, which still

underpins most of the bio-
technology processes, and is a
technology In which Britain has

an acknowledged lead.

Plasminogen activators are
enzymes which trigger a series

of events leading to the break-
up of blood clots. They are
especially important in coronary
arteries. Over 90 per cent of
heart attacks are caused by
blood clots clogging the
coronary arteries at the site of
build up of fatty deposits
(plaques). Evidence suggests
that plasminogen activators, of
whicb TPA is just one, could
not only stop attacks but also
improve the working of the
heart and the overall chances of
long*term survival.

The best known plasminogen
activator, already in use for dis-
solving blood clots in the lungs,
is streptokinase. But this is

derived from a bacterium and
so can cause immunologic dis-
turbances. Another, urokinase,
is extracted from human urine,
but very expensive to prepare.
A complete course of treatment
can cost £5,000 using enzyme
extracted from 5,000 litres of
urine.
TPA acts only at the site of

the dot, while streptokinase and
urokinase attack proteins in-
volved in an earlier stage of
the clotting " cascade " of
events. These proteins can
occur anywhere in the circula-
tion. so treatment with these
activators may lead to
haemorrhages unless carefully
controlled by highly skilled per-
sonnel. In contrast, TPA can
be more simply administered by
injections in the vein.

Little was known about
tissue plasminogen activator
until Dr Desire Collen, a
clinical researcher at the Uni-

versity of Leuven, Belgium,
Isolated the rather large mole-
cule as a natural component of
many tissues of the body. TPA
also occurs in certain cancers.

Until now, these tissue cul-
tures were the main source of
TPA for research but only
small amounts were available
until the advent of genetic
engineering.
Genentech derived the gene

coding for TPA from human
melanoma, a type of skin cancer,
but the company has probably
turned to other gene spliced
cells, which remain a proprie-
tary secret, for production.

Tissue plasminogen activator
is one of Genen tech's priority
products essential to its future.
Such anti-dotting agents could
find uses not only in treating
dots in the heart vessels but
also in the lungs and peripheral
blood vessels. The total market
is estimated to be worth be-
tween SI50m and 5300m a year
in the U.S. alone.

Solar power project in the UK
IN THE rather uncertain British

climate operates a 30kW solar

photovoltaic plant. Built by BP
Solar Power, the £lm project is

unusual in that It feeds power
into the electricity grid.

The plant, which has been
operating at Marchwood near
Southampton, for over a year
was built by the company to
prove that a photovoltaic power
plant can operate reliably even
in the vagaries of the British
weather. Its main purpose is

also to show that the young BP

subsidiary does have technology
which can match world compe-
titors.

The plant has 960 solar cells
each of which when struck by
light rays generate a small
amount of electricity. Between
10 and 12 per cent of Incident
light falling onto the ceU is

turned directly into an electrical
current.
The plant Is controlled by a

sophisticated computer monitor-
ing system which measures,
collects and processes informa-
tion related to operating mar-

months, and clinical trials are
planned to start next year.
Although most of the pro-

cess is a commercial secret. Dr
Norman Finter, head of Well-
come's cell culture unit, claims
that "only a handful in the
world can think of growing ani-

mal cells in amounts as large
as 1.000 litres" whereas Well-
come is already producing
another product of genetic

.

engineering, alpha interferon,
in 8,000 litre batches- “By get-
ting a lot of little things right,”
says Finter, and in particular,

by rigidly controlling sterility

cells can be kept producing a
highly active product for
months at a time.
The company is also spending

plant information
system

Anti-clottmg agents

could find uses not only

in treating clots in heart

vessels but also in the

! RUNNING AS a horse of yet

!

another colour, the IBM per-
sonal computer is now being
offered by a new company,
CAMM Technology, as a work-
station for monitoring and
analysing plant data, and in
small scale applications, for
process control.

CAMM Technology tit stands
for computer-aided manufactur-
ing and management) is a new
subsidiary of the Eurothenn
International' Group and was
formed as a jomt venture with
Cemec Corporation of the VS.,
which developed the system.
Using standard serial inter-

faces, data is collected from
items like sensors and pro-
grammed logic controllers and
is logged to disk storage. On
demand, it can be analysed and
seen in graphical form using
analytical spreadsheet and
graphics programs called Canun-
calc and Cammgraph.

Wellcome Biotechnology, a
subsidiary of Burroughs Well-
come, is producing TPA in gene
spliced Chinese hamster cells.
Wellcome's Dr John Beale says
the cells in the company's pilot
plant recently showed a 10-fold
increase in yield.

However, he believes that the
real advantage that Wellcome
possesses lies in its “deep cell
culture” technology. This was a
natural extension of the com-
pany’s long experience, as one
of the world’s foremost vaccine
producers, growing large
amounts of animal cells in
tissue culture. Because of this
expertise, Beale believes Genen-
tech’s lead is only a matter of

lungs and peripheral

blood vessels.

millions of pounds to complete
the final phases of construction
of an enormous production faci-
lity for its biotechnology pro-
ducts, containing many such
8,000 litre vessels.

Wellcome is not the only
British company interested in
TPA. Celltech and Cambridge
Life Sciences are also perfect-
ing techniques for growing
large quantities of mammalian
cells for producing TPA, in
which they also have a techno-
logical lead.

Networks of the workstations
can be set up. allowing the
values collected to be made
available simultaneously to

various management depart-
ments.

An additional benefit is that
the workstation can be used by
factory management as a con-
ventional personal computer.

Managing director Philip
Ingham believes the CAMM
Technology system protides a
much-needed link between the
process control room in larger
plants and non-process manage-
ment who need access to the
data for financial, administra-
tive, marketing, or other pur-
poses. "Normally," says Ingham.

“ they would not be allowed
through the control room door.”
In smaller-scale applications,

rhe work station can be used
as a supervisory unit—in the
control of a number of plastic
extrusion machines for example.
There are three software

options. Cammlog, for example,
requests and stores data from
the monitored process and con-
tinues to run when the work-
station is being used for other
functions like word processing.
The company can match the
protocol of process equipment
from Allen Bradley, U.S.
General Electric, Westinghouse.
Gould Modicum, the Eurotherm
Group, and Analogic.

Camines lc provides the usual
spreadsheet facilities like
windowing and consolidation. It

can also recover values from
the Cammlog files and make
comparisons, take averages, and
otherwise manipulate the data.
Optionally, the data can be
presented in graphical form.
Cammgraph allows the plant

to be constructed and viewed
on the screen, with directly
superimposed sensor values in
numeric or representational
form. Displayed features can
be made to changes according
to incoming sensor values. For
example, the display can be
made to zoom in on a section of
the plant diagram if there is

an unexpected deviation in that
region.

CAMM workstations cost from
£7,683; volume and OEM dis-
counts are available. More on
0903 208241.

THE INTERFAX Python
telex management system has
been used in a recently
loonefaed Office Information
System from Wang. Python
was designed specifically to
offer the OIS user a versatile,

low cost telex system, it

recently obtained type
approval from British Tele-
com for connection to the new
single channel voice fre-

quency lines.

Early next year Interfax
Business Machines plans to
launch a complete personal
telex system for IBM personal
computer users. Systems are
already available for Apple,
ACT and larger IBM com-
puters. More on 01 375 7421.

Difc Electric ofG*vatBritainLwt.

F9ewVarftiUrcY014Vn;
rd: 0723 514141 TckxtSttU

European
centre

Metals

Foundry
at Fords

ALAN CANE

FORD HAS spent £7m on the
Installation of an improved
foundry system at Its

Leamington plant which
nukes brake discs and drums,
gear box castings, bearing
caps, flywheels and exhaust
manifolds.
The company has opted for

a new casting system called
vertical flask) ess moulding
which Is capable of producing
720 moulds an hour. The
equipment makes a sand
xnonld without the need for a
retaining flask as in conven-
tional foundry mouldin'* "
an added advantage that both
sides of the mould can be used
to produce an impression.

IBM IS to set up a computer
faculty « ita

scientific centre which will

he available to European
university scientists. Its

mala use will be for experi-

mental work In computation
intensive science and
engineering research.

IBM's move Is an attempt
to show Its commitment to

Europe and its wish to be
considered as a company with

strong Interests ta the

region.
Ready by 1985, the

facility will have 12 large

computers arranged for high

speed computing. The net.

work can also link Into the
European Academic and
Research Network which al-

ready links mere than 160
university computers In

Edrape since its launch last

February. This system Is

designed to encourage the
exchange of scientific In*

formation within 12
ronntrics including Norway,
Spain, West Germany,
Sweden and the UK.
IBM’s facility will hold 15

on-site visiting researchers
at any one time to carry out
computational work In. for
example quantum chemistry,
biology, hydrodynamics, aero-
nautics and weather
forcastlng.

Databases for academics

gins and environmental condi-
tions. BP will use the informa-
tion to develop solar electricity
for the developing world.

In the British climate, how-
ever, the plant is not always
operating. The solar panels have

to produce a constant supply of

energy for two minutes before
it is linked into the grid sys-

tem. In the UK solar power does
have application in combined
power systems such as .diesel/

solar systems where one power
source can take over from an-

other depending on the prevail-
ing conditions.

BP Solar has been successful
In export markets in the last
two years with sales of solar
systems to power telecommuni-
cations and railway signals in

Africa, for example. One of its

major projects was to develop a
solar powered refrigerator to
cool vaccines in hot climates.
This is undergoing field trails

by the World Health Organisa-
tion which sees applications in
many developing countries.

ELAINE WILLIAMS

ACADEMIC ORGANISATIONS
are joining forces with commer-
cial groups in setting up a com-
puterised data base with details

of university and polytechnic
research activities.

is designed to foster stronger
links between universities and
polytechnics and the world of
commerce.

When work on establishing
the scheme finishes at the end
of next year, companies and
other interested organisations
will dial up a computer in Fife
to find out whether educational
bodies are doing work relevant
to their needs.

The scheme, backed by the
Department of Trade and
Industry, Science and Engineer-
ing Research Council and Con-
federation of British Industry,

The data base will be estab-

lished by Cartermill Publishing,
which is based at the Techno-
logy Centre at St Andrews Uni-
versity in Fife. Dr Malcolm
Bain, of the university’s com-
puter department, has been
seconded to Cartermill to over-
see the compilation Of the infor-
mation.

Cash for the venture has come
from the Longman Group.
Electra Investment Trust and
the Scottish Development
Agency.

The data base will initially be
based on a DEC VAX computer
at St Andrews' computer depart-
ment. Cartermill will eventually
put' the information on its own
computer.

Life sciences, physical
sciences, medicine, biotechno-
logy, electronics and engineer-
ing are among the subjects that
will be covered by the new ven-
ture.

Access to the information
will be obtained in the same
ways as with other on-line in-

formation sources—for instance
via the ordinary telephone net-
work or British Telecom’s
packet-switched data service.

PETER MARSH
i

Paper
testing

Forci

AN AUTOMATED laboratory
for paper testing of news-
print is under construction
by Shotton Paper in North
Wales. The system can test

paper characteristics such as
thickness, porosity, optical
properties, tensile strength,

and wear automatically under
the control of a micro-
computer. The mill will

begin operation In mid-1985
and the test system is being
supplied by the George
Metier Company based In
London.

xmi

3II0R UK

The tree of communication symbolizes

BULL'S total commitment to information systems.

. As one of the leading international

manufacturers of data processing andofficeau-

tomafian systems, BULL offers competitive and .

innovative solutions to aB your information ma-
nagement problems, whether special or gene-

ral, always designed to meet the specific needs

of your business. .

'

Moreover, BULL has developed an un-

matched know-how in designing corrirounka-

tion systems in order to.irTTWOve interaction at

oil levels and in any shuatioa The result: on
;

enhanced competitive edge and o better

return on your ‘information arm comrauriica-' .

tion investment.
. . .. ! .

.

. .
•/

.

In terms of hardwares, RXt offers a wide;
1

;

range, from micro-computers to large scale

data processing systems, Indudir^j distributed

data processing and office automation!For
’

BULL, high quality data processing necessarily

^indudes the avcdbbffity of a fufl rpnge of cons-

tantly updated services, wfodt.ara under conti-

nuous development. To this end, BULL coopera- ;

tes closely at international levels wBh software

houses, universities* research centers and other

manufacturers. --. 7
Whether your organisation is large or'

smaH, simple or complex BULL Distributed Sys-

temsArctoecturepSA)cMiopt5toyouand toyour

needs. It conforms to international standards

(ISO) and has the inherent property of accom-
modating change. DSA « adaptab^ fladbfe,

and easy to use.
' :

Strongly present in 74 countries, SAI is

wherever you are. So why not let us pfantyot#''.

tree of conwnudcatioa. orhelp it grow?/ ‘

;
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I LeadingMerchantBank

I —Accountant—
* £ neg.+ benefits

Opportunities exist for two young,

recently qualified accountants tojoin a

small accounting team within one ofthe

City’sleadingAcceptingHouses.

In addition to the preparation of

management and statutory accounts, die

successful candidates will be involved in

the provision ofmanagement information

and external reporting requirements. The
current enhancement ofthe Bank’s

computerised systems offers excellent

prospects for advancement within a

challenging and demanding environment.

The attractive remuneration package is

negotiable according to age and
experience.

Interested applicants should phone
RogerTipple, Manager, Banking and
FinanceDivision, on 01-404 5751 orwrite

to him at 23, Southampton Place,

LondonWC1A 2BP quoting ref. 3448.

BY MICHAEL DIXON

ARE the City of London's
higher grade banking staff paid
too much for the good of
Britain's economy as a whole?
A number of reader? have taken
np cudgels on the issue during
the fortnight since X reported
the Jonathan ’Wren recruitment
consultancy’s latest survey of
the salaries being paid to
London bankers at the time
when they apply through the
consultancy for new jobs.
The surrey of the applicants

showed that there were no
fewer then 3d different kinds of
-banking job in which the
average salary of the staff con-
cerned . was higher, than the
£19,101 average arnnpg engineer-
ing managers rooked immedi-
ately below director level, as
shown by Remuneration
Economics' latest survey of
engineers in Britain. Moreover,
in 25 of those banking jobs the
avenge salary was above the
£24.606 for engineering directors
in industry.
My comment was that even

though the two surveys were
comoiled on different bases and
so not fully comparable, they
still constituted evidence of wide .

discrepancies between the
rewards of bankers and
engineers working at similar
levels of responsibility. And I
asked whether such a pro*
nounced difference could be good
for a country;

“ . . . whose prospects, if we
are to believe most politicat and
other pundits depend heavily on

an industrial revival? While
manufacturing progress is only
Part of what is needed, it seems
Ukely that service industry
developments will need to be
based on widgets and systems
which in turn depend on an in-
creased supply o£ creative as
well as highly skilled en-
gineers.”

(Z apologise for quoting my-
self—a practice which, in a
journalist, is akin to selling wet
coke. But it seemed the best
way of providing the necessary
contest for the comments made
by the readers. Tm sorry also
that I haven't enough room to
rite them alL)
One anxiety shared by most

of them, and expressed most
forcefully by Noel de Beny of
the banking consultants Noel
Alexander Associates, Is that my
report two weeks ago might
“ add fuel to the already mis-
leading. Impression that I^ndon
is full of opulent bankers,
clearly over paid at the expense
of lesser paid more bard work-
ing members of society."

Mr de Berry evidently feels
that I failed to give sufficient
emphasis to two things. The
first is that the high average
salaries shown by the Wren
survey for the 36 different bank-
ing jobs are not all corroborated
by other research findings The
second is that the high figures

cited do not refer to the general
state of pay among even the

190,000 bank staff in Greater
London, let alone among the
387,000-plus employed in bank-
ing throughout the UK The
figures refer only to a “rare
breed.”
“That is to say those em-

ployed fin the international and
merchant banking sections of

British and foreign banks
located largely in the City and
Its satellite areas nearby, which
involves no more than 80,000
banking staff of all grades,” Mr
de Berry says. He then argues
that this group “is not fairly
compared to any other profes-
sion working in the UK.
“ For instance, many London

bankers are expatriates from
economies and salary structures
very different from our own.
who come here to the centre of
international banking to work in
an aasis-Uke environment
("which itself provides pros-
perity for the land around)
made up of over 300 foreign
operating commercial banks. 160
foreign, representative offices

and nearly 200 foreign invest-
ment banks and security
houses, together with over 50
British international and mer-
chant banking institutions.

“To compete, resident Lon-
don most pay high
salaries for special expertise
and knowledge of world capital
and currency markets. If they
did not do this the London

MajorMerchantBankingGroup

Koreigii

ExchangeManager
OurCliertf is a leadng Accepting House with extensive werseas interests in al! the

important financial centres. Integrated with the Banking Division, their Treasury

Department is becoming increasingly active to the extent that they new need to

make an additional appointmert tothe Department at Manager level.

This is a "hands-on" position at the Dealing Desk, and the duties will entail

mtnute-b^mfiiute, day-by-day control of the Bank’s activities in Foreign Exchange
and in international money market instruments, eg. Futures, Options, and Forward

Raid Agreements. Aged 35/40, the person appointed will already have
demonstrated exceptional ability and rapid progress in this important field.

Knowledge and experience of the wider aspects of international finance are

essentia! as well as a deep sense ofcommitmentand sound managerial qualities.

This is an opportiif% tdjoin a first-rate House. The salary together with generous
banking behefitewiwholly reflect theimportanceofthepost

Please write in the first instance, in strictest confidence, quoting ret 597, to E SLV.
Troubridge at Overton Shirley and Barry Prince Rupert House, 64 Queen Street

LondonEC4RIAD.Tel:01-2480355.

tNTBtKMKNALSEA^AMSll£CJCNCCtSLWWTS

SENIOR UK EQUITYFUND MANAGER
20k 4- GAR + IK)HTGAGESUB9ipV+ BENEFITS AGE 27-45

You hamal IwtSyntf fund managamant «p«tei»ea Ena successful UK Equities opwatkiii.You nowwish tor

increased responsl&aity. secure career prospect*and the opportunity to afenffioant Impact In the CHy,

Uiiough t

'

hn msnnowrmnt nf nsnlintmilinlRm% rmrffrrWv.Trfffi imptmurti IfeiUrffr—if ftirrf r*-wWi firm! fninrtrms.

in addition you wish to join an institution which recognisesme Importance of Innovation In fund management.

PROFILE REQUIREMENT: _
9 investment research experience coupled with a professional qualification Is desirable.

• Marketing aptitude and exponent communicative skills are fundamental, as to the potential to exploit new
business opportunities and accept increasing responsibility.

• Evidence of teem sklfls. ideas and an innovative approach to portfolio management along with direct dealing

experience are expected.

Our client, one of the largest UK htafifaitions with aubetantiel Involvement in financial services, now wish lo recruit

an additional hold manager to their segregated funds portfolio managment division. This demanding position has

high visibility lo senior management and clients alike, the opportunities (or advancement are excellent.

RESPONSIBILITIES INCLUDE'

• **fcvtngjrwilWteO*r^^ tors* UKeoito contifc^alanumber of segregated funds with an
equity content of over C75 mSHon and reporting directly thereon to the Managing Director. Dependent upon
progress and Crimes, overall accountability (or pertormance win be broadened to Include the GUt and

International element of the segregated funds under management, which, together with UK equities, account tap

almost £20Q mHHon.
• Dealing directly wtth brokers and market makers- considerable peroonal dealing authority will be given.

9 PevetopfiTB ire* binrin—V pmsontattoos to attract additional tunda.

• Attending Trustee meetings along with the Managing Director, where, as an equity expert the successful

applicant wili be expected to answerauthoritatively all questions, but especially those related to equity

performance of the funds. Representing the institution at company annual meetings and research visits when

necessary.
• Encouraging active contribution In ideas and strategy from the Institution's Investment analysts.

Candidates Interested hrthls ebellengtag role should send a detailed g»i, which will be treated In the strictest

CgpfKtenoa tod. PHIUP-SMTH FXXA, Exacutfva Selection Dhrtelon.

Harrison&Willis
Cardinal ! lo-isi-

^ -40Aii>fmarieS! reel

I.nndojiWIX -CD
02 6'20 440 >

MineralsEconomist
. ConsolidatedGold Fields PLC,parent company ofthe Gold Fields Group

ofmining finance and industrial companies, is seeking a minerals economist

to join its bead office in London,

A keyfunction ofthis appointment initially will be the developmentof

cost studies and detailed supply projections fora wide range ofminerals.

Reportingto the SeniorMinerals Economist in theCommodity Department;

the Minerals Economist will be expected toworkwith a minimum of

supervisionand die jobwillinvolve considerable overseas travel.

Applicants should be graduates in a mining-related discipline,with about

ten years; experience in the mining industry.muchafitgained overseas.

.Agood understanding ofproject evaluation is requiredand an abilityto

communicatedeady forboth oraland written presentation i&essential

Fluencyinforeign languages, preferablyinduing Spanish,would bean

advantage.

A competitive salaryand benefitspackagewillbe offered.Applicants

should write,with briefrelevant particulars, tojA. Scfaoles,Consolidated

Gold Fields PLC, 49Moorcate,LondonEC2R6BQ.

market would not be what it Is—a unique and highly profitable
business centre, most beneficial
to tiie UK economy. The cream
of international banking would
be drawn away to other centres
more readily than at present; as
it is, some such centres pay
more highly than London.”

Figures
That argument is endorsed,

with some illustrative figures,

by the other reader I am going
to quote: Vernon Moore, a
banker who worked in London
before moving some years ago
to Hong Kong.
“To me tiie salaries you

quote look low," he writes. “ An
International banker outside
London, aged jndd-30s to 40,
wotdd. expect to earn the
equivalent of £90,000 if he was
reaUy good. The bank I am with
would pay Mm about £50,000 if
he transferred back to the UK
This seems to give broad sup-
port to your figures.

The evidence that other
countries set a higher value on
easily transferable banking
skills, and so are liable to lore
away Britain's best performers
to the detriment of our bank-
ing sector and balance of pay-
ments, strikes Mr Moore as
deserving greater concern than
the fact that a relatively small
group of bankers here are paid

a good deal higher than the
rest of the British workforce.
“ What one says to the engin-

eer Z do not know, but it seems
to me that their low pay is a
graphic illustration of how poor
Britain has become in relation
to- other countries," he adds.

“The sad thing is that people
I speak to do not seem to realise

the degree of it."

That last comment will bring
a profound “ Hear, hear ! " from
at least one member of the UK
Cabinet Sir Keith Joseph, the
Education Secretary, was saying
the other day that teachers’
unions which complain to him
that their members are paid
markedly less than their
counterparts in other indus-
trially developed countries, do
not seem to appreciate that the
same applies not just to

teachers but to pretty well all

kinds of skilled workers.

Even so, a greater public
awareness of bow poor Britain

has become by the standards of

comparable nations would not
in itself solve the problem of
how our relative decline can be
reversed.

Vernon Moore, for his part,

thinks it “most unlikely" that
things will be changed by the
industrial revival that I talked
about While it would help if

people m tois country worked
at tiie same pace as their equi-
valents elsewhere, he thinks.

our best hope lies in the provi-
sion of services such as now
“drive the most dynamic large
economies, of the world."

Perhaps so. But apart from
banking, there do not seem to
be many other kinds of service
In which Britain is currently
equipped to compete success-
fully in the world's top league.
And given that the services
likely to be in demand will
need increasingly to be based
on advanced technological de-
velopments, this country's
ability to compete for that de-
mand wrtl still depend on an
increased supply of creative and
highly skilled engineers.

How we as a society can best
set about achieving the neces-
sary increase is admittedly a
complex and deep seated ques-
tion. But with all due respect
to the banking fratemitv. I
doubt Ifrat the task is likely to
become any easier when enter-
prising young people can clearly
see that devoting their energies
to acquiring expertise in
handling* money wiP h« Tar

more materially rewarding than
becoming expert in designing,
making and marketing things.

Nor will it help Britain's pros-
pects of a return to
prosperity If any of us—includ-
ing weld paid bankers—just go
on averting our gaze from the
problem in the hope that it will
solve itself.

Mic
Inter

Birmii

Michael Page Partnership
International Recruitment Consultants

I jondnn New'Vbrk Bristol

Birmingham Manchester I.eedsCJla'.Row
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11.ROW I

Information Technology
;

InternationalNetwork
Financial Services

Majorchangesinregulatoryandmarket
conditions, phisa technological ievolutkm,aic

imminent intheCity. Ourdientintendsto
retain its position as one ofdie most influential

City institutions.

Thecompanyis currentlyundergoinga

computingandinformationsystemstomeet
medium and kingterm Vnrtfgirplan*

Anexceptionalopportunityoustsibran
individtial to spearhead thedevelopmentof
complex information technologyonan

c £40,000pa

international scale.

The successful candidatewillbe able to
demonstrate significantexperienceinthe
implementationoflarge scalesystems involving
advanced telecommunications,databaseand
officeautomation techniquesin thefinancial
services industry.

Ifyon have the skills necessary to satisfy this

demanding role, then send full career details, in
confidence, quoting reference MA532, to Sally

Arthur,RobertMarshall AdvertisingLimited,
44‘WsliingtonStroct, London WC2E 7DJ.

//A Robert MarshallAdvertising Ltd

CLOSE BROTHERS
TREASURY-MONEY MARKET

(age 27-32)

In line with the growth of the Close Brothers
Group, we are seeking to recruit a Senior Dealer
to work closely with our Money Market Manager.
Initially the work will involve sterling dealing
but growing involvement in foreign exchange and
financial futures dealing is envisaged.

The ideal applicant will have had several years’
experience in sterling dealing and good knowledge
of related markets. He or die will also be
imaginative and self-motivated.

An attractive financial package will be offered to
the right candidate.

Please write with career details to:

—

Liam -Hare-

Money Market Manager
Close Brothers Limited
36 Great St Helen’s

London EC3A 6AP

COMPUTERS

p.l.c.

require for their

Client Implementation
Department

a young ambitious
STOCKBROKER'S

'

CLERK
with good knowledge of

Stock Ffrchange
settlement and

Back Office procedures.
The position offers an

attractive salary
and company car.

Apply in confidence to:

P. Black .

NMW COMPUTERS p-Lc.

Stapeley House
London Boad
Nantwieh

Cheshire CW5 7JW

r Leading U.S.Bank

MarketingManager
CashManagement

Our client, renowned as an innovator in cash management, seeks to appoint an experienced executive to
undertake a senior role, to include the following:-

Development and execution ofmarketing plans for the promotion ofcash management
services in Europe and the Middle East.

Strategic control ofan existing cash managementgroup with specificP&L responsibilities.

Applicants should be marketing-orientated with a minimum of2 years relevant exposure to product sales,

preferably within a cadi management or financial services environment Good communicative skills, the ability to
negotiate effectively and the flexibility to travel extensively from theLondon base, are key personal qualities.

A highly attractive remuneration package, including a company can will be offered to the successful candidate. In
the first instance, please write, enclosing a full c.v., to Chris Smith, Banking and Finance Division, 23
Southampton Place, LondonWC1A 2BP, quoting ref. 3+16 and indicating any banks towhom your application
should not be forwarded.

Michael RagePartnership
International Recruitment Consultants

London NewYbrk Bristol

Birmingham Manchester Leeds Glasgow _l
Financial Sector Human Resources

Investment Opportunities
Onr Client located In London, la offering the following appointments which will permit the
successful candidates to make an Immediate contribution. They are career development
opportunities for those seeking early responsibility.

SENIOR FIXED INTEREST SPECIALISTS—£ negotiable
We seek applications from dealers and fund managers specialising in either UK or
international fixed Interest investments. Successful applicants will have 5 or more years'
experience in their specialist field. The positions offer an immediate opportunity to
contribute to policy and development matters.

FIXED INTEREST SPECIALISTS--£14
)000 pins

The people appointed will have 3-3 yean experience, either dealing in. or contributing to

the management of either UK or International fixed interest investments, The successful
applicants must have well developed interpersonal skills.

INVESTMENT TRAINEES — to £9,500
Opportunities exist for those seeking a career in international investment and money
management Successful candidates will either be new graduates in a business discipline

or will have up to 2 years experience in an investment environment

Please reply In confidence enclosing a CV and details id current remuneration to;
Derek A. Born, HOP Consultants, Halton House, 20 Holborn, London EC1N 2JD

MCP Consultants
Management Computer and Pertounci GenwIUBCt

Member ofdie Management Consultant} Anodidon

FOREIGN EXCHANGE DEALER

KUWATT ASIA BANK E.C.. Bahrain

Candidates should have at least three years actual
dealing experience, possess a high degree of self

raothratioq and be well versed in all aspects of
foreign exchange.

A very attractive salaiy package will be offered
which will include benefits such as furnished accom-
modation, medical insurance, school fees and six
weeks annual vacation and air passage to home of
record for individual and family.

Please send career details to:

The General Manager
Kuwait Asia Bank E. C.
P. 0 Box 20501

Manama, State of Bahrain
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r Global Strategist
bonu^^l

Financial Times Thursday December 6 1984

Citybased c£25,000+bonus
Our clientis a majorinternational securitieshouseandone ofthe world's leading financial
institutions.TheInternational Investment Division, based inLondon, isresponsible for the

collation and appraisal ofinformationfrom USA, theFar Hast, Europe and SouthAfrica.

TheInternational Investment Division wishes to appointa Global Strategist to liaise directly with

the research analystsin the relevant financial centres.The Strategist will report to theInternational

Investment Policy Committee.

The ability to contribute to strategic issues in the co-ordination and preparation ofinvestment

research is a key element ofthe position.

Thescope ofthis appointment calls for well defined interpersonal skills and the ability to develop

an effectiveworking relationship atvarying levels. The successful applicant will be a graduate with

an economics background and broad experience in the analytical field.

Interested applicants possessing relevant experienceand qualifications should write, enclosinga
full curriculum vitae, to Sarah Gates, Banking andFinance Division, Michael Page Partnership,
23 Southampton Place,LondonWC1A 2BP or telephone 01-404 5751 quoting ref: 3434.
Strictest confidentiality is assured.

Excellent career prospects in a stimulating environment

Trcr; ACTUARIAL CONSULTANTS-^ FRENCH SPEAKING
PARIS, BRUSSELS £25,000 - £40,000

+

TOWERS, PERRIN, FORSTER & CROSBY, a major employer of Actuaries throughout the world. specialising in tool remuneration,

actuarial and communications consulting (services, is seeking W-lingual Actuaries for its Paris and Brussels offices. Candidates

should have at least 3 years* pensions experience in either a consultancy or insurance company. Responsibilities wiH cover the

further development and expansion of the existing actuarial consultancy services, training and motivating tEe staff and managing

a large and expanding portfolio of dienes in the private and public sector. The successful candidates are likely to Be energetic

.

with the enthusiasm and conuiucnteiK to operate effectively as para of a team in a highly competitive environment The

remuneration wiff be attractive to those currently earning between £25.000- £40,000. Applications, in strict confidence, tot

MR. RICHARD GtOMAN, TOWERS, PERRIN, FORSTER & CROSBY, MO jERMYN STREET. LONDON SW1Y 4HB

L_
OVERSEAS
CONTRACTS
£20,000 ta
£40.000 NET
+ escodoot
frBMfttS

CHIEF
ACCOUNTANT
Ta £20,000
+ Car

Michael PagePartnership
Internationa! Recruitment Consultants

London NewYork Bristol

Birmingham Manchester Leeds Glasgow

Several outstanding opportunities currently available. Broad'
"ControUership” type responsibilities providing real Job satisfaction.

expatriate presents. Candidates must be qualified accountants with
experience in any of the health care, construction or petrochemical
sectors. REFRIG-

ACA's
lb £17,000
+ bmflti

NEWLY
QUALIFIED
lb £15.000

financial
FLAIR
TO£18.000

management experience and proven EDP exposure. The successful

candidate will enjoy an Influential role In a progressive, fast moving
organisation with excellent scope for ongoing career develop-

ment. REFMJH.

An ambitious, self motivated Chartered Accountant Issought for this
senior line appointment with a leader in the Insurance sector. The
position Is best suited to candidates wishing to leave the profession

who can demonstrate the potential to take early responsibility In a well

run commercial environment. The scope for continued career
progression Is excellent. REFKRJL..

This Is a varied role within an International entertainments group for
an ambitious and energetic Chartered Accountantaged 24-30 seeking
afirstmovelrrtolndustry Responsibilities will Indude corporateaudit,
accounting for subsidiary companies and acquisition and viability

studies, roomotian into a line financial post Is likely within 2-3
years. REFDES.

The continued success of this loading energy group depends on the
timelyand accurate preparation of keymanagementInformation.As a

Senior Analystyour brief Is to ensure that the company has an up to
the minute picture. Applications are invited from recently qualified

extrovert accountants with good reporting and analytical

skills. REFKRJL

111 compl«tBBaonddsahcHoa—rview i

Colhg* HISS Chambers, 23 Collogo HID, London EC4R 2RT. Ms 0 1 248 785

1

18 (24 hoars)

MARKETING EXECUTIVE
UK. BANKING"

'

A long established merchant bank in the Cdty of London, now part of a widely
represented international banking group, we wish to strengthen our UK corporate
marketing team by recruiting an experienced marketing executive to operate from
London.

v*-',

The successful candidate will work with a small team .and win be expected to
identify and develop corporate contacts—which will necessitate negotiating up to
board level, with a view to maximising ail group banking services. A significant

contribution to overall marketing strategy and the ability to bring Innovative ideas
to services and business development will be expected.
The appointee will be about 30 years of age, an Associate of the Institute of Bankers
(or similar qualification) and be able to demonstrate at least three years of
successful corporate marketing and business development in a banking environ*
meat. The ability to undertake financial analysis and identify future potential will
be essential.
The remuneration package will include a baric salary of around £20,000

.

pa.
together with the normal benefits associated with a banking appointment of this
Importance.

Applications, which must include a full C.V. should be addressed under "Private
and Confidential ” cover to:

Mr P. Roberts
Director
UK Banking
BAJJ pic
22 Bevls Marks
London EC3A 7DY

_l
EMPLOYMENT CONDmONS

ABROAD LIMITED
An International Association of
Employ61*! providing confidential

information to its member com-
panies. relating to employment

of expatriates and nationals
worldwide.
01-437 7404

SJBerwm&Go
Prospective Partnership Secretary
This rapidly expanding firm of solicitors with a city

practice, seeks a professionally qualified finance and
administration manager who will be promoted to

partnership secretary, with the status of a salaried

partner, upon completion of a probationary period.

The successful applicant will be responsible for the

administrative and financial activities of the firm

and will enable the partners to devote their time to

professional practice.

Applicants will be aged 30-45, will need to be skilful

in developing good working relationships with

partners and staff; experienced in financial manage-

ment and administration as well as with com-
puterised systems, preferably within a professional

environment A very competitive salary will be
offered.

Applications, which will be treated in confidence,

should be made in writing enclosing a full CV to:

Pat Pledger,
Personnel Manager,
SJBerwin&Co.,
Capital Rouse, 42 Weston Street
London SE13QN

r Executive 1

from £17,000 to £70,000 p.a.

Areyou seeking a newjob? Ifso, we can help you.

We assess your marketability, identify career

objectives, design a marketing plan, and work with you
to obtain your next top job.

With our unrivalled technological information

systems and the widest network of contacts in Europe

We have the most successful record in our field.

That is why top executives use our services - that is

why only we offer a success-related fee structure.

An initial meeting is free. Contact us today.

Connaught
Execative Management Services Ltd,

^ 32, Savile Row, London W1 01-7343879
j

BaringBrothers& Co., Limited

CAPITALMARKETS
SALESEXECUTIVES

Barings are looking for executives to join their

markets. The successful applicants will probably nave baa
experience on a sales desk within an investment bank
or stockbrokers.

Salary will be negotiable and benefitswill indude
mortgage subsidy, non-contributory pensionscheme and
non-contributoryBUPA.

Applications, enclosingcurriculumvitae shouldbe sent
in confidence to:

LizWilliams, Personnel Manager,
Baring Brothers& Co., Limited,

SBishopsgate,
London, EC2N4AE.

MANAGER - CAPITAL FUNDING
Age 28-35

International leasing company with major expansion plans Is creating

a senior position, with responsibility for Identifying sources of finance,

designing financing packages and negotiating funding terms for its on-going

programme of equipment purchases. Funding sources would indude equity

and loan capital as well as syndications designed around lender preferences

and tax allowances in various countries.

The successful applicant will report directly to the Chief Executive.

He/she will have a successful track record, an innovative approach and
a strong knowledge of corporate finance in die international context, with
direct experience in the financing of capital equipment. A knowledge of
European, American, and/or Arab firamrai) markets is important.

The position will be based in Loudon.
-
“The compensaficHi package is

negotiable at a substantial level, plus company car and usual fringe
benefits. An incentive element will also be considered.

Applications will be treated in strict confidence and should be addressed to:

Manager— Capital Funding, Box A8785, Financial Times
10 Cannon Street, London EC4P 4BY

» Top Executives
eamingover£20,000ayear

Can you afford to wastenearly£2,000amonth in delay? MinsterExaaitivespcciafises in solving the
career problems oftop executives. TheMinsterprogramme, tailored to your inefividuai needs and
managed by two or more partners,is your most effective route to those better offcre;75% of which
are never advertised..

Our clients have an impressive record ofsuccess; many blue chip companies retain our services in
the redeployment of their top people.

Telephone or write res' a preliminary discussion without obligation—or cost.

MINSTER EXECUTIVE LTD
28 Bolton, Street. London W1Y 8HB. Tel: 01-4931309/1085

Siler*

CREDIT
ANALYST

Our Client, a Major Internationa] City Bank, geeks a U. S.
credit trained Credit Analyst with in-depth experience of
large Corporate balance sheet analysis gainedwithin the
Banking Sectoe
A qualified AIB/Graduate aged 25/30 years preferred.

SALARY ENVISAGED

£12,000 -£15,000
Please apply in confidence to Anne Gr&Co. Ltd., 170 Bishopsgate, London
Teh 01-623 1266.

JonathanWren
M4LX

We have a programme that will helpyou getthe right
new job FAST. It producesoutstanding results forour
Clients. Telephone for a free, confidentialappointment— or send usyourev.

Qchimd I^SFn
• I orm(satkms.Ehro>Mhaar Iarpnbatkm*. through our

Group Company Lander
Corporate Services Ltd.

. I
uruopwom pai

London: 01-580£771, |
Corporate S«

35-37 FtaroySt,WlP5AF. _
Bristol:OZ7222367,Mam HouM.78Queen'sRcL.BS81Q)(.
BlnntaghanK021-M34B^7be Rotunda.NmtStreet.

*

Nettfnfham:06024077% Advanced Suslnea Centre, NG1 66HL-

MandiettaRlMI-RSOatH, Sunk? Budding PkxadlHyPtpa.

Glasgow: 0+1-332 1502.141 West NileSl,G1 2ftN.

EUROBOND
DEALER

Our client, an INTERNATIONAL INVESTMENT HOUSE,
established la 1877, now present in seven countries throughout
the world, will give the self-motivated applicant the oppor-
tunity to further their career, developing the firm’s presence
in the EUROBOND MARKET.
Utilise your experience .in establishing and developing a small
professional dealing team. Ideally you will be 25-35 with a
FINANCIAL DEGREE and at least three years’ experience
In the EURO CAPITAL MARKET.
Our client seeks a person with DRTVE and a PROFESSIONAL
PRESENCE In their approach to both CLIENTS and staff. An
attractive remuneration will he negotiated and the incentive
of a possible EQUITY PARTICIPATION in the future.

Initial telephone contact should be directed to
DI BRIDGES on (01) 831 0666
and written applications to
DRAKE INTERNATIONAL

96 HIGH HOLBOHS, LONDON WCl fiLF
or 2 Rue Verdaine, Geneva‘1204

Tel: Geneva 216368 or Talstrasse 70 • 8001 Enrich
Tel: Zurich 221 2016

DRAKE EXECUTIVE
A division of DRAKE INTERNATIONAL

I B C A
Requires Bank 'Rating Analyst

IBCA Is tho loading Eurapsm bank rating company providing reports on
ovor 200 bonfca in 16 countries to major financial institutions worldwide,
including centra) banka. Iiftemotional companion, com runre I at and Invaat-
mant banka, IBCA Is also a consultant on anti conducts seminars oo bank •

evaluation. IBCA now needs, an additional analyst to:—Interview senior officers of foreign banks gnd MgsMtiy authorities;
—Prepare high quality arwttt analyst, ropniea ;—Advlao chants on banks’ credit-worthiness.

Llnguietic ability la required, preferably Including Gasman.
Previous experience es s bank -credit analyst is not necessary but e financial
background |t desirable, e.g. C.A., M.B.A. or financial analysis.
A substantial salary cemmannrnu with qualification* snd experience will
be offered to the successful applicant.

ffnw apply In writing tnchttof C.V, tot

Write Box A8822, Financial Times
» Cannon Street. London EC9P 4Bf

Market
Making
As a leading Canadian Investment House prominent in the

international financial markets, we require individuate with

experience in market making for our Eurobond and Equity

Trading Departments.

The positions are Kkely to smt highly motivated incCviduals

wishes* to develop further their skills by trading products new

to our operations.

Our competitive compensation package reflects ability and

performance and promotion prospects are excellent.

Please apply in writing with full career details to:W.I Meredith,

MIKE POPE &
DAVID PATTEN PARTNERSHIP

Bank Recruitment Consultants

SENIOR FX DEALER. to £23 ,000
SPOT DEALER to £22400
EUROBONDS SETTLEMENTS MANAGER c. £20.000
SENIOR. CREDIT ANALYST £n*e
CREDIT ANALYSTS to£13400
JUNIOR DEPOSITS DEALER to £10,000
SENIOR LOANS ADMINISTRATOR to £9,500

PLEASE PHONE MIKE POPE Oil DAVID PATTEN
01-247 0053

2nd Root, Bank Chambers, 214 EUshapageta. London EC7M IPX

ASSISTANT
PORTFOLIO MANAGER
A London based international organisation urgently requires an
Assistant Portfolio Manager in his/her 20« with experience in the

European Market. Good salary and benefits.

Candidates should apply vrfth Curriculum Vitae to:
Bax A8B2$. Financial Times, 10 Cannon Sneer. London EC4P 4BY

& PRIVATbankeri
Untied

We requirean additionalAccount
Officerfor ourUK jURdoetZngteam*.
This is an opportunity to joinan.expanding
area rfthe Bank amtwaBiavotyewoLktiig

,

withUK and Danish businesses. The right

candidate wffl have a university

background or a professional qualifiratksi,

be a self-starter aged 25-32 andhave . .

previous UK corporate hankmg experience.

Iteonioeratian package w31 be
commensurate with the posman and Will

indude normal inchistcy benefits. u

Candidates should send
. thrir curriculmn.

vitae to:

MrsC ComKdls Personnel Department,
PRIVATbaaken Limited, 107 Gbcapsidc^
London EC2V6DA.

CREDIT MANAGER
Our cHenC a small International Bank, seeks a banker, preferably
Ok gndmte who ht US. Bank Credit trained vrith at lease eight
years' credit experience. As Credit Manager, you wM be apeefailslng

in trade finance with opportunities for Mutating/ Business
Development.

CONTACT -BANKING PEOPLE
BANKING 'RECRUITMENT CONSULTANTS

4 London Wall fiuOtfings, Blomfletd Street, London, COM 5NT.
01-588 6U1
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Group Pensions
Manager

A major industrial i

and ovwl2,000personnd aronnd thewOTld is~
P«»»n« Manager (male

.

UMj^Ud^amqjqterised,pensions departn
aflanmsters fte_Group's contracted-cat scheme for

lb alsoj

> <uuimDucui iUBwho wme-ranging
niitiesfor pensions administration throoehout

companies in theUJC and some involvementwith
UMaieaascfaemea.Tbe provision ofa compreh^sfoe

tessaiss!-^ 1—
and have several

age; earlytoxoid 1

^Anattractivecommencingsalaiyisavailableaccompanied
nya firet-ctess benefits package indaduiga carand
cover.Aocmcants should sand full personal and f^mr

_ s slate, in a covering
letter, thenames ofany M _
companies towhom

.

yonr application shouldAllJjlIl l
notbe sent.

Knightl
Advertising

V
CORPORATE FINANCE
£15f000-£30(000 + Substantial Benefits

Out clients, some of the City's most successful and
innovative merchant banks, stockbrokers rad prac-
tising accountants, require additional members to
augment established rad developing departments.
Vacancies exist across the board from Executive to
Assistant Director leveL
We are therefore interested in hearing from:— '

(i) Experienced Corporate Finance people with a
banking, broking or industrial background.

(it) Newly/recently qualified ACAs rad Solicitors.
FOR FURTHER DETAILS PLEASE CONTACT

- - • ROBERT DIGBY BA

BOND SALES
—To £30,000

We are seeking a number of exceptional young Sales
Executives to augment our clients’ International
Bond and Equity trading desks. These clients include
well-established and highly regarded International
Investment and Merchant Banks as well as young
and expanding City-based firms.
If you have 18 months’ experience in International
Capital Markets, with a proven track record gained
in a recognised organisation and you can show a
high level of commitment as well as ability, contact

CHRISTOPHER LAWLESS BA
OR STUART CLIFFORD BA

- to itismiHi these opportunities further.

Badenoch& Clark
Recruitment Consultants

16-18New Bridge Street, LondonEC4V6AU
Teb 01-585 0073

ADMlHlStRAnONMANAGER
IkrgetGroi5>PLCis aleadingIndependentlifeassurance
and unit trust group backed by the substantial inter-

national resources of its investment advisers, Morgan
Grenfell& Go.Limited.

An Administrator is required to join this rapidly

expanding company at their Bead Office in Aylesbury.
Initially the appointment will be as Administration
Manager withinthe UnitTiust Division.

The stKxessfuIrandiciateBEkdytopossess a flair

for management, preferablywitha financialbackground.

Age30+.
Salaryupto£15,000azidbeziefit5izidudeconQ)any:

car, profit sharing scheme, BUPA plus assistance with,

relocation.

For ah aRpEcatianfarm,please apply to:

John.Unton, Divisional Manager, TargetHouse,
Gatehouse Road, Ayksbury,BucksHP19 3EB.
Telephone; 0296 594L

‘ TARGET lif
TARGETGROUPHLC 1

tINITTSaMS-trfB ASfetHitAWCE-PENSIONS-PWANCIALJMANAOEMERr
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“There's nothinj*
here for me” u.Phone

InterExec"
With access loover 100 unadvenisedH
senior vacancies e week—knerExec W
guarantees to help you do SOftWThing

constructive aboutyour futurecareer. Quickly Effectively.

InterExec b the organisation specfaBsfng In the

confidential promotionof SeniorExecutives.

Foramutualiy
exploratory meeting,

call us right owHy. Inter!
Theonewho standso«t
Lflodon 01-930 S041/8 19CharfneCron RAWC2.
Birmin<jbam021-632 5643 Tbi Roftmda. rfcvSC.

Bristol 0272 277315 SOBaUvbSt.
Etfoban* 031*2265680 47lOMrgtSt.

'

Onflow 041*3323672 180 Hope St.

Iwm 0932 450243 " 12SL Paul's St.

Manchester 061-2368409 FsuftirerHse, Fiulfcner St.

SHEPHERD, LITTLE & WEBSTER LTD.,
Banking and Financial Recruitment Consultants

CREDIT ANALYSIS to £13,000
Opportunities exist with two major City banks; one a large European
name, offering a position to an experienced analyst as assistant to one
of their Marketing Officers, the other is with a well known Merchant
bank, who are recruiting for a newly created senior post within their
credit administration area.

Please contact David Little

ACCOUNTS ASSISTANT c£14,000
An opportunity has arisen with the Merchant banking arm of an Inter-

national bank for an Assistant to the Accountant. Ideal applicants will

be in the age range 28/38 and possess previous banking experience
preferably incorporating Capita! Markets knowledge. This is an expan-
ding department and future prospects are assured.

Please contact Brenda Shepherd

INTERNATIONAL AUDIT to £15,000
A major U.S. Commercial bank, with fts international inspection team
based in London, is seeking an experienced Auditor/Junior Inspector
with some banking experience.
Ideally aged between 25 and 32, single and with an outgoing per-
sonality the successful candidate will be taking a position, possibly as
team leader, that will Involve a great deal of worldwide travel.

Please contact David Little

Ridgway House, 41/42 King William Street, London EC4R 9EN

626 1161

PORTFOLIO
management

4
Successful Merchant Bank £40-70,000 p.a.

Australia
CorporateFinance
The merchant banking and banking field in Australia is currently at an exciting stage
of change and development We represent one of Australia's leading merchant
bankswho have an enviable record of profit and achievement

Their Corporate Advisory Division has enjoyed considerable success and as a result

of promotion within the Group there is new a need for two high calibre executives lor

their SydneyHead Office.

The Fust role will be to head up the Corporate Advisory Division responsible to the

Chief Executive and the second will be to support and work closely with the Head of

the Division.

Candidates should be corporate finance specialists with sound experience of

mergers, acquisitions and restructurings. Radicular emphasis will be placed on
marketing skills and communication ability Whilst a knowledge of the Australian

corporate market would be advantageous, applicants will obviously need to be
highly motivated and easily able toadapt to the Australianenvironment

The prospects are significant and the remuneration will be structured in the most
effective and attractive manner possible including generous relocation expenses.

Interested applicants are invited to write or telephone Keith Fisher; quoting Ref. 598,
at Overton Shirley& Barry Prince Rupert House, 64Queen Street London EC4R 1AD.
Telephone: 01-248 0355.

OvertonShirley&Barru
JMIKI-^TTKVL t£^KH.V>X}SUBniCblCaeLaZWJ^

The rapid growth of the private

client investment portfolio managed by
Credit Suisse in London, demands that

we nowadd a further specialist to our
dynamic team.

If your curriculum vitae already
features at least5 years' experience in

portfolio management gained with an
international bank or investment
company, and includes exposure to

both the UK equities and other
principal stock markets, this new
appointment promises the opportunity

to make a major contribution to the
continuing expansion of this key
business sector basis for rapid

professional development within

this,one of the world’s most highly

respected banking institutions.

A most attractive

remuneration package will be
negotiated.

Pleaseforward your CV to

Head of Personnel, CreditSuisse,

P.O. Box 144, 24 Bishopsgate,
London EC2N4BQ.

Financial Futures
Exciting Marketing opportunity

CITIFUTURES, a market leader In a
rapidly growing financial sector, is

expanding its marketing activities.

This exciting development has
created an immediate opportunity

foran ambitious professional who
is keento be a memberofa highly

successfulteam. Based in London,
you will be marketing financial

futuresto institutions principally in

Europe.

In your late 20's or early 30’s you will

ideally havetwo years’ experience
ofthe futures exchanges and the
underlying cash markets. Applicants
with related experience in an
associated field will also be
considered.The successful

candidate will be expected to
identify and develop new business
relationships. Facility in a language,
otherthan English,would be a
distinct advantage.

An attractive compensation
package, with the usual bank
benefits,will fully reflectyour
experience and qualifications.

Please write with personal and
career details to Ms Jamie Bloom,
Personnel Officer,

Citicorp International Bank Limited,
335 Strand, LondonWC2R 1LS.

CITICORPO

InvestmentManagement
in Scotland
Martin Currie, a lining independent investment management firm,

based in Edinburgh, require an experienced Investment Manager to join

iheir team at a senior leveL

The successful applicant will initially join theUK specialist

investment r«ww and will report to the partner in charge. The position

envisaged will enable the right person to progress to partnership level

within this growingfirmandthis willpresentchallenging opportunities in:

• managing discretionary money
• servicing existing clients

• marketing Martin Currie services to potential clients

Ideally, candidates (either male or fanale) will be aged 30-40 years

and will have a proven record and experience in portfolio management.

Ifyou are interested, please write enclosing a full c.v. to

P.J. Scott Plummer, Martin Currie & Co,
Charlotte Square, Edinburgh EH2 4HA.

(Martin Currie) The Independent InvestmentManagers

British Steel Corporation Pension Fund

Manager,
UK Securities
This key position-which reports directlyto the Pensions
Investments Manager— is responsible forthe UK equities and
fixed interest investments portfolio,which has a total value of

£1,500m within afundwhose overall value is £2,500m.Annua!
cash flow is £100m.Thejob carrieswide operational discretion as
well asthe opportunityto contributetowardsthe formulation of
investment policy.

Applications are invitedfrom individualswith at leastten years

experiencewith a pension fund, stockbroking firm orfinancial

institution.This experience must include a substantial

background in UK securities.

Located doseto Victoria Station,thisappointment will attracta
salary compatible with its senior status. Excellentconditions

indude a company car.

Pleasewrite, enclosing aCVsummarising yourcareer,and
detailingyourcurrentreward package,to:

Manager,
. _

ManagementDevelopments Selection

British Steel Corporation,
9Albert Embankment;
London,SE1 7SN.

The company Js part of Thefirsc National Bank of Boston. Massachusetts,

USA, and has recently commenced business providing working capital no
small and medium -sized companies in the UlC. We are currently seeking
the following personnel to join our team on the ground floor of ttrts

exciting new venture. Suitable candidates will be extremely self-motivated,

financially orientated and have a strong desire to suoceed in an environ-
ment where high atdiievenaem brings Mgh rewards and excellent
opportunities for advancement.

Business Development
Managers—Banking

London Based
Age indicator 25—35 years

Experience of negotiating loans at board level h essential, as Is a strong
background in Credit and Rrrancnl Analysis. Preference will be given to
people of degree standard, perhaps with a professional qioltftcation. Top
salaries will be paid for the positions.
in addition xo company cars, these positions carry a range of other fringe
benefits, including mortgage subsidy, free health and life assurance.
Relocation assistance will be given if necessary.

Pieose write with c-v. to:
Neil Livingston, Marketing Director
Spencer House, 23 Sheen Road. Richmond, Surrey TW9 1BG

BOSTON FINANCIAL
COMPANY LIMITED

F/X DEALERS
Our client, the U.K. Subsidiary ofa leading North European Banking
Institution, is seeking to fill the following two vacancies in their
expanding Dealing Room:

DEALER
Salary c£15,000 plus Banking Benefits

Experienced in Spot and Forward European currencies with the emphasis
on Scandinavian. Age mid 20’s, must be fluent in English, Swedish and
German.

TRAINEE FX/DEPOSITDEALER
Salary c£10,000 plus Banking Benefits

With previous general banking experience. Must be fluent in Swedish and
one other continental language.

Applications quoting Ref: TDW/FT and enclosing C.V. should be
addressed in confidence to David Williams. Jonathan Wren& Co., Ltd.
170 Rishopgate, EC2M4LX: Telephone 01-623 1266

BANKING
APPOINTMENTS
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Accountancy Appointments

Financial
Controller
Computer Services

This fast-growing profitable company leads the

market in providing specialist support to

Herts/Bucks border

c.t20,000 +car& benefits

market in providing specialist support to

mainframe users. With L’SM quotation imminent, a

positive and energetic financial Controller isnow
required to play a key role in further expansion. For

the successful candidate, confirmation as Financial

Director is likelywithin 6 months.

This new appointment will be wide-ranging and

will cover everyaspect offinancial management

from die preparation ofaccounts to the

development ofstrategic plans. An informed input

to commercial decisions will also be required.

should have been gained in a small growth-
oriented company. Particularly important is

evidence ofsuccess in financial accounting and in

developing management information systems.

Essential personal qualities include flexibility, a
confident manner and strong communication skills.

Financial Controller
Please send full personal and career details in

confidence to Mark Birchenhough quoting
reference 1406/FT on both envelope and letter:

S.Coast c.£2Q,000+car
A substantial and growing firm of
Solicitors on the south coast offer a

Candidates should be qualified accountants aged

26-32, preferably graduates trained with a major

professional firm. A minimum oftwo years'

commercial experience is required, and this ideally

Deloitte

challenging opportunity to a qualified
accountant with extensive computer

Haskins Sells

r
Management Consultants

128 Queen Victoria Street London EC4P 4JX

experience tojoin their head office as
Financial Controller.

Reporting primarily to the Senior Parmer,
the person filling this new post will be
responsible for the smooth running of the

firm's financial management on a Hay to

Applicants, probably aged 35-45 and
preferably qualified 1FCA, must have a

good professional background, probably

gained in a legal or partnership

environment, with up-to-date experience

of mini and micro-computer technology.

The salary is negotiable around
£20,000 p a. plus a full benefits package.

NorthWest

Insurance Analyst
Stockbroking n

day basis, including the preparation,

updating and monitoring ot budgets and
cash forecasts. Responsibility will also
include the further development of the
firm's computerised accountingand rime
recording systems and micro technology.
The Financial Controller will be expected
to attend meetings of the Farmers and the

Management Committee, and to contribute

substantially to the management of the firm.

ACCOUNTANCY
APPOINTMENTS

APPEAR EVERY

£Excellent THURSDAY

Please write in confidence, withfull career

detailsandquoting reference 3Q34iL. to

J. IK Hills. ExecutiveSelectionDilesion.
Peat. Marwick, Mitchell& Co.,

165 Queen Victoria Street, Blackfriars, -

London EC4P3PD.

AT
MARWICK

Our client is a leadingprovincial stockbroking firm, based in theNorthWest.

They requirean Analyst, preferably with someknowledge ofthe insurance industry, to join their

highly successful research team. Important requirements are the ability to read and interpretbalance

sheets, to prepare and deliver results both verballyand in writing, to converse atBoard level and to

develop close relationships with clients.

Applicants may have an accountancy or actuarial background and may currently be working foran
investment institution, insurancecompany or stockbroking firm. Career prospects within the firm are
excellent

The salary package is negotiable and will notbe an obstacle to die right candidate. Relocation facilities

are available and interested applicants should contactAlan Dickinson, quoting ref. 6996 on
061-228 0396 atMichael Page Partnership, ClarendonHouse, 81 Mosley Street,

ManchesterM2 3LQ.

International Financial

Accountant/Businessman
Kmghtsbridge mid to late 20s

l_
Michael PagePartnership

International Recruitment Consultants
London New\ork Bristol

Birmingham Manchester LeedsGlasgow _l
Thecorporate finance team ofa major international

group seeks an ambitions FCA, male or female,who has:

• at least two years’ post-qualifyingexperience;
• a general knowledge ofinternational accounting

principles;
• an excellent technical knowledge ofUK
accounting requirements; «
• the desire and ability to convert from accountant M
to businessman or woman.

Responsibilities will include: |s
• involvementwith several overseas subsidiaries; B\

• accounting for some UK-based divisions;

• year-end procedures;
• group monthly management acOOUQtS and annual

consolidation;
• dose liaisonwithmain board directors.

Benefits are:

• excellent compensation package and benefits;

• substantial career prospects.

Pleasesend briefer, in confidence, to

Peter Greenaway, Ref: AA/51/8877/FT-

Group Financial Controfler PAPersonnelServices

CAPITALISE ONYOURENERGYAND RJUR Hyde Park House, 60a Knightsbiidge, LondonSWK7LE.
Tel: 01-235 6060 Telex: 27874

Creativity, receptiveuesstonewideasandthe abilityto You are a qualified Chartered Accountant, probably in'
make quickdecisionshasenabledthisprivatelyowned your thirties, witha sound understanding’ ofintegrated
British Group to substantially expand its business management systems .and financial control in a
activities. . computerised environment. You willhave experience
They are now involved in a diverse range of services 1 in naanaging anH motivating staff,, .possess .keen
and retailbusinessesand totalgroupturnover isaround commercial awareness and thrive in an informal yet

AGGOUNTANT/OFFICE

MANAGER
£40million.
As Group Financial Controller you will be fully

responsible far file finance function.Key duties include
managing and coordinating the activities of 35 staff,

ensuring that accurate financial and management
information is produced and contributing to the
developmentofcomputerisedsystems.

dynamic atmosphere.
The position is based in South West London and
remuneration is negotiable c. £24,000 phis oar and
company benefits. In the longertermyou will develop
andextendyourresponsibilitiesbytaldngoversomeof
the current activities of the Group Finance and
AdxninistratianDizector.

Required for small group

of companies in enter-

tainment industry. Excel-

lent salary, conditions

and prospects.

..... -v-t- .

TechnicalDevelopment
To apply, ring, orpreferablywrite, enclosingacv, toBarbaraLordofCripps, SearsandAssociates Limited,
PersonnelManagement Consultants, 88/89 fficfliHolbom, London,WC1V 6LH.Telephone01-404 8701

.

Cripps,Sears

Write with CV. to:

Box A8833, Financial Times
10 Cannon. Street

London EC4P 4BY

City Package to £18,000 + car

Financial Director
Designate

SystemsAccountant

Knownworldwide asone of the

City’s leading financial Institutions,

ourclient is responding to major
changes in legislation. Following

recenr promotions, theynow require

a young qualified Accountant to

manage and develop key areas ofdie
operation.

new policies and standards.

Aged 25/30, with a sound
technical ability, you should have
first class communications skills

coupled with a strong reasoned
approach to problem solving.

Central London £14K-£17V2K+car

North Kent c£20,000 + car
Our dient, a successful medium-sized company, is a
manufacturing operation based in North Kent, with a related retail

network in S.E. England.

The company’s aim is to develop the business, with an emphasis cm
the retail sector. The financial director designate will be part of die

management team whose main task is to ensure the continued

profitable development of the business. The job also requires the

person to manage the existing accounts department and to install

new procedures as required.

The need is for a chartered accountant, in the age range 35 — 50,
who can offer a wide variety of accounting experience but who can
also demonstrate career stability. Applicants must have some
experience of working in a retail environment

This is a career position, with advancement opportunities.

Please write, in confidence, to Michael Ping enclosing a detailed

CV, and quoting reference F884P.

Ernst& Whinney Management Consultants

Becket House, 1 Lambeth Palace Road, London SE1 7EU.

Our client is a major international British public

company involved in the financial sector and in the
processing and merchanting of foods and key raw
materials. Diversity of interest, both geographicallyand
by product; continues to provide strength to the Group
whose operations are well established, expanding, and
profitable.

The Group Operations ControDernowrequires a
graduate Chartered Accountant to perform a continuous
monitoring and internal audit on all systems ofaccounting,

internal control, and management information at

various group subsidiaries operating in die commodities
and financial sector both in theUK and overseas.

The post is eminently suitable foran ambitious,
resourceful, young person wanting to leave the
profession and willing to work in a commercial,
unstructured corporate environment where there will

be a significant travel element Computeraudit
experience is essential and knowledge of the
commodity or financial sectors would be an advantage.

The attractive remuneration package includes big
company benefits and careerprospects are excellent.

Please write, in complete confidence, with full

career details and quoting ref. no. 1558 to MikeHarm
who is advisingon this appointment.

Supervisingaprofessional team,

you will be responsible for moni-
toring and analysing their business

activiries. You will be particularly

involved in the interpretation and.

implementation ofthe new
regulations, and the development of

You must have gained experience in
insurance accounting from a lop 10

firm ofChartered Accountants, and
be keen to furtheryour career in an
influential environment. Career
prospects are excellent.

Please telephone or write to

Rebecca Goddard quoting
Ref:RG 8824-

-Lloyd
Chaom

International
Search and Selection

apman
mm 1 Associates

160NewBond Street, LondonW1Y0HR.
Telephone: 01 -408 1670.

< 4, v;; A** :
!*4

Svc.-
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FINANCE MANAGER M) AAD
One Old Bond Street,

LondonW1X3TD.
THl ADVlKTftFDATPOCtfTMlArni
OHBKMOfOKU*A*CO.

The Felixstowe Dock & Railway Company is

under contract to manage and continue to
develop the Port ol Fujairah on behalf of Ihe
Government of Fujairah. Owing to internal
promotion we are seeking to recruit an able
Finance Manager to join a highly professorial
multi-disciplined team to head up the accounts
function and provide top-tevel financial expertise
to both the General Manager and the Fujairah
Government in respect of the port undertaking
The successful appointee will be expected to
develop budgets and corporate plans,
undertake cash How management and capital

expenditure appraisal and control. Experience of
computer-based systems is essential as is the
ability to monitor performance against planned
targets.

The position calls for a broadly experienced
ACA, ACCA or ACMA with experience in a
developing country.

The 2 year contract will offer a tax-free
package of circa E25.000 and olher excellent
benefits which include single or lamily
accommodation, company car, medical and
educational benefits and 6 weeks leave per year.

ACCOUNTANT
SAUDIARABIABASED

Norton Qiristansn, a

whollyowned subsaSary

of Norton Company, is a

market leader in the

- manufacturing and supply of

diamond coringand drimng

bits and downhole drilling /.

equtpmemto the international 00

and gas industry.

Our continued success has resulted

in a requirementfor anAccountantto
in our Saudi Arabian Office located dose to

FINANCIAL ANALYST
c. £16,000 + +

Candidates who believe they can meet Ihe above criteria should telephone for
an application form which must be returned with a comprehensive c.v. to:

Secretary to Chief of Personnel, Room 309, European House
The Dock, Felixstowe, Suffolk IP11 8TB. Tefc Felixstowe (0394) 604647 (direct line)

A large and still expanding worldwide oil company
require a RECENTLY QUALIFIED ACCOUNTANT
to join their financial services group. Because of

the increased dimension of the business, the

successful applicant will be expected to develop
expertise in all areas, which will be the key to

career advancement; readiness to accept an overseas

assignment if requested is also desirable.

For full details phone:
CHRIS WALLSGROVE

01-439 4381
CRAWFORD RECRUITMENT SERVICES

.'.i
r DhahrmAirporfTheposrtHmawtdVBSprotfdinflBM

accountancy service fertile local companywhich deals
primarilywith one large custmnai/cUanL

- Candidates shouldhe qualified accountantswith sound

industrial experience. Good personal presentation and tta
abilitytocommunicateeffectively ata senior level are

importantSoma experience of the Middle Eastand its

customs, afttmugh not essential,world hean advantage.

The position will provide valuable practical experienceami
prospects far careerdevelopment in Europe, including the UK.

Our excellent compensation package includesa very generous
leave schedule and the full advantages ofan expatriate assignment

Appointmentwilt ba made on a single status. To arrange a total

interview in the United Kingdom, pleaseforward your curriculum vhae
along with salary requirement, in the strictest confidenceto:

Personnel Manager, Norton Christensen

f*UBZQTCAfOrAi Drilling Products. Bradford House,
unn/O/C/VOCfW 39a East Sheet, Epsom, Suney KT17 1BL,

Drifting Products
NORTON >
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Accountancy Appointments

ASSISTANT

GENERAL MANAGER
(CHARTERED ACCOUNTANT)

for

INSURANCE COMPANY
Salary £25,000 per armnm + benefits

Our Principals, an International Insurance Group, are seeking
to appoint a Chartered Accountant to the position of Assistant
General Manager in their UK Head Office based in London.
The position is deputy to the Chief Executive and carries a
range of responsibilities covering all flnoinriw l aspects related
to an Insurance Company operation, including presentation
of DTI Returns. Budget Forecasts, Statistical Control.
Company Secretarial and Personnel duties. A good knowledge
of computerised systems is essential and preference will be
given to applicants with an Insurance Company background.
The appointee should have leadership qualities, the ability
to communicate at all levels and have a forward-thinking
approach to business matters. . Age preferred S&-45 years.
The remuneration package will consist o£ Salary £25,000 per
annum, car. house purchase facility, contributory pension
scheme and BUPA.

For a discussion in strictest confidence please contact:

Trevor M. James, FECI, Managing Director,
Insurance Personnel Selection LttL,
Lloyds Avenue House, 6 Lloyds Avenue,
London EC3N 3ES.
Telephone: 01-481 8111

European financial controller
London, to £30,000, car+ benefits

For a young US based computer software group which has experienced
exceptional growth with last year'sturnover in excess of $40 million. Its range
of products Indude some of the world’s best known and best selling software
packages for micro-computers. The network of European companies,
controlled from the UK, iscontinually expanding.

Asthe group’s first European Controlleryour initial tasks will be to implement
and control management information and reporting procedures, review and
recommend accounting systems and facilities, and formalise budgeting and
planning for each European company. >bu will report to the UK based
European Managing Director

’fou will be a youngish qualified accountant, accustomed to working in a fast
moving international business environment, who can identify with and
contribute to a syoup with boundless potential

ROsumds, which will be acknowledged and forwarded to our client unless a
covering lettergives contrary instructions, to B S Grossman, Executive
Selection Division, Ref. G038.

Cooi
&Lybran<
associates

Coopers& Lybrand Associates Limited
management consultants

Fleetway House 25 Farringdon Street
London EC4A4A3

Financial Director
(Designate)-Leisure Industry

CentralLondon
A long established company within a fast

moving segment of the leisure products
industry wishes to appoint a Financial
Director (Designate).

In addition to assuming responsibility for
all routine accounting procedures, the
successful candidate will work closely with
the Managing Director in providing die
financial input for decision making:
participate in business planning; and.
financially evaluate all aspects ofthe
company's activities.

Candidates should ideally be chartered
accountants in their late 20s — mid 30's

with a high degree of commercial
awareness and a record of real

achievement.

From £20,000 + car

The ability to maintain and enhance

financial controls and disseminate

management information within a creative,

informal environment is essential.

This appointment has arisen as a result of
internal promotion and career

opportunities are excellent

Please write in confidence, enclosing career

detailsandquoting reference 6017. to

Valerie Fairbank, ExecutiveSelection Division,

Peat, Marwick. Mitchell & Co..

165 Queen Victoria Street, Blackfriars.

London EC4V3PD.

PEAT
MARWICK

FINANCIAL RECRUITMENT CONSULTANTS
Accountants (Qualified/Part-Qualified)

Aged 24 — 35
£ Negotiable

London
Since 1970 Douglas T.l*rahi*R Associates Limited has set the highest standards

of professionalism in the field of Financial and Executive Recruitment Consultancy.

We are expanding fast and have ambitious development plans which have prompted
the search fisc additional ambitious, creative, commercially aware trainee consultants

able to ranmhtne a good awareness of faanna with first-class presentation and
communication skills, coupled with a sense of humour

We offer a full training programme and the opportunity to share later in the

rewards of your own success.

If you are interested please send your CV to Richard Norman FCA, Douglas
TflamKiM Associates at our London address quoting reference number
4893 .

410StrudloDdonWC2R0NS.TM: 01-836 9501
26fftMtHflsStxMiGlMgo*rG12PETU: 041-2263101'

U3/llSG*am*3tmeLEdinbtir?^»EH2 4JN. Tat 031-225 7744
BrookHow. 77 Fountain Stmt

tM2 2ES.1U:061-2361S53
Douglas UombiasAssociates Limited

Accountancy&Management
Racruftma*Contort!

Financial Controllers
Age 29-32

Accountants withManagement Potential

c. £18,000 + car

Our client is the manufacturing division (turnover c.£80 million) of a well known and expanding group. The
division has a number offactories situated in the United Kingdom and, as a result ofgrowing activity and the need to

strengthen financial controls, it seeks to appoint two Financial Controllers, the first to be based in the Midlands and the

second inSouthWes.
As members of the senior management team, these individuals will report directly to their respective local

Managing Director;and functionally tothe Divisional Finance Director based in the South ofEngland. Responsibilities

will encompass all financial aspects ofa manufacturing operationand the individuals will also be expected to participate

in the broadermanagement aspects oftheiroperating unit

Candidates will be qualified,practicallyminded accountants with a strong personality,who have gained experi-

ence within a manufacturing environment. Individuals with ambitionand potential can expect rapid progression within

the division, either into a more senior financial management position, or into operational management Opportunities

foradvancemeatalso existwithin the widergroup.

A relocation package is available where necessary.

Interested indivWuabshouId telephoneorwrite enclosingaCVand a note oftheir salary to:

PeterFTaramiga; Director FonmcfedManagement SelectionLimited,21 Cork Street, LondonW1X 1HB. (Td: 01-439 6911)

FinancialManagement Selection

TaxManager
Mayor City Institution

Ourclient, oneofthe leading

financial institutions in the City, is

actively seeking either a qualified

ACAwithat least10 years? post

qualifyingexperience in corporate

taxwork oran Inspectorofan appro-

priate level (eitherfully trained or

Inspectors Principal). The successful

candidate willhe responsible for

managing their taxationdepartment

of8 to 10 staffand willplay a key
role in contributing to die objectives

ofthe financegroiq>.

Applicants for thisappointment

—Lloyd
Chapman

"Associates

Package to £30,000

will be aged 35-45 and have extensive

practical knowledge ofUK Corpora-

tionTax andoftax legislation.

Experience ofinternational taxation

will be advantageous.

You will have a positive

personality, proven management
skills and be keen to take advantage

ofthe excellent prospects offered by

this high profile position.

To apply please telephone or

write to RebeccaGoddardquoting

Ref. RG8310.

International

Search and Selection

160NewBond Street LondonW 1YOH R.

Telephone: 01 -408 1670.

Oil: Explorationini Burmah
and Production
Swindon Competitive Package
Our client,Burmah Oil ExplorationLtd, is the oil and gas subsidiary oftheBurmah group.

This has a significant share inThisde Oil Field and exploration interests both on-shore and
off- shore in theUK. Other additional interests in overseas exploration and production

ventures indudetheUSA and Pakistan.

These positions provide exceptional opportunities to gain further experience oftheE andP
side ofthe oil industry.

Thistle Operations
Accountant

'To'monitorfinancial performance
specifically relating to theThisde
Oil Field,TheDevron Oilfield,

TheBrentandNorthernLeg
Pipeline System andThe Sullom
Voe OilTerminalThe successful

candidate should expect tobe
heavily involved inmonthly/
annual accounting, financial

modelling,PRTand cash

administration.

Project
Accountant

Tobe responsible forthe overseas

financial administration ofprojects
within international andUK
spheres ofoperation.This will

involve representing theBOEL’s
interests atjoint venture meetings
and includesuch activities as cash
forecasting, budgeting, cost control

andprogramme monitoring for

bothBOEL and co-partner

operated projects.

Candidates for these posts should begraduate qualified accountants with 2-3 years post
qualification experience.They mustpossess sound interpersonal skills to fit into these

demanding roles within a committed professional team.

A conscientious approach to work will be required in orderto meet strict deadlines and to
handle urgent enquiries from partners and operational managers.

Candidates should write, enclosinga comprehensive c.v., toAdrianWheale,ACMA,ACIS
St.Augustine’s Court, 1 St Augustine’s Place,Bristol BS14XP.

I

Michael PagePartnership
International Recruitment Consultants

London NewYbrk Bristol

Birmingham Manchester LeedsGlasgow _l
ASSISTANT TO

GROUP ACCOUNTANT
to £21,000+Car, BEDS.

V
An outstanding candidate is sought by this

very acquisitive medium-sized, public com-
pany. Those suitable should be in their early

30s, graduate ACAs with significant com-
mercial experience.
Communication and management skills as

well as self-confidence are the most important
attributes.
For further details, contact Robert Morgan, B.Sc.

ADVERTISING
c. £15,000, C. LONDON

Candidates for this position must be recently
qualified, probably in their late 20s and have
a keen interest in the advertising business.

The initial role will encompass financial and
management accounting but the successful

person will be expected to quickly progress
into a management role.

Our client is the UK arm of one of the world's
leading advertising agencies.
For further details, contact Graham PalferySmith,
3.A.

Badenoch& Clark
Recruitment Consultants

16-18New Bridge Street, LondonEC4V6AU
Tek 01-583 0073

BtllTd

Financial
Controller

North Surrey c £18,000 + Car
Well established in its consumer goods marketplace, our profitable£2 million
turnover dient's recent impressive growth is ejected to continue through the
introduction of new products and the development of new markets.

Reporting to the Managing Directorand responsible for 10 staff, the Controller
will be expected to bring further sophistication to the financial function. The
initial requirements will be the development and production of management
information, cash management and planning. He or she will review product
profitability and pricing policies, and be expected to contribute to management
derisions.

In their late 20s. applicants should be qualified accountants with line

managementexperience gained in an industrial/commertial environment Please
write, enclosing a career historyand day-timetelephone numberto David Hoqq
FCA, quoting reference 1/2261

.

EMA Management Personnel Lid.
Haftoo House. 20/23 Holboni, London ECtH 2JD

Telephone: 01-242 7773(24 hoar)
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Accountancy Appointments

Financial Director

Kent Coast
(Designate)

From £20,000 + car

The UK subsidiary of a successful US
group in the competitive toiletries and
health care market, is seeking a Financial

Director (Designate).

Hie company’s site, with a manufacturing

facility and administrative offices, is

situated in a most pleasant part of South

East Kent.

Reporting to the managing d irector, the

person appointed will be a qualified

accountant aged 28-35 with sound

industrial experience. He or she will bring

technical expertise; an analytical approach
to problem solving; leadership qualities

and commercial flair and will, within a

short period, make a positive contribution

to the senior management group.

With a department of 18, the successful

candidate will assume responsibility for all

finance and data processing functions
within the company in addition to

assuming the company secretarial role.

This is an exciting opportunity tojoin a
company at a stage in its development
when it is poised for substantial sales

growth.

Please reply in confidence, quoting

reference 534 7/L to the company 5 adviser,

I 'alerie Fairbank, Executive Selection

Division, Peat, Marwick, Mitchell& Co.,

165 Queen Victoria Street, Blackfriars,

London EC4V3PD.

is
PEAT
MARWICK

MOTOR INDUSTRY
APPOINTMENTS
GROUP FINANCIAL

CONTROLLER
c. £18,000 + car

A young qualified experienced
retail motor industry business

management manager required

for major group to head the

financial and administration de-

partment. Computerised operat-

ing systems and CV experienced
will be major attributes.

Ref: A3 13

FINANCIAL CONTROLLER
e. £T5jOOO + car

A major management consult-

ancy is looking For a qualified

and experienced accountant to

manage their financial affairs.

Partly computerised, the busi-

ness requires strong financial

controls and disciplines.

Ref: AJ59

Applicants should telephone

BRIAN SMITH.
the consultant handling these
assign ments, for information on
0753 888092 (24 hrs answering)
or write, inconfidence, with hill

CV to:

BRIAN SMITH ASSOCIATES,
9A STATION ROAD
GERRARDS CROSS
BUCKS SL9 BES

I Regional Financial Controller I

^ Central London nSalary c£25,000

Our client is the establishedUK subsidiary ofa progressive American Health Care Group with international

interests. The Group is now seeking to appoint a London Regional Financial Controller to supervise the

financial operations of itsUK organisations, including 2 small hospitals.

Reporting to the Executive Director; the post encompasses the full range offinancial responsibilities, including

systems development and computerisation. Close liaison with theUS parent companyand involvementin

decisions regarding the feasibility ofacquisitions and development are an integral part ofthis role.

Candidates with a dynamic approach, will be qualified accountantswho musthave at least 3 years experience

in the PrivateHealth CareIndustry.

Candidates should write to Don Day,FCA, Executive Division, enclosinga comprehensive curriculum vitae,

quotingreference 188, atMichael PagePartnership, 31Southampton Row,LondonWClB5HY

L Michael PagePartnership
International Recruitment Consultants

London New\brk Bristol

Birmingham Manchester LeedsGlasgow

'

SeniorPlanningAnalyst
Financial analysis in Group-wide business planning

Wiltshire c.£18,000+car
The Burmah Group, a £ljbn-turnover British

industrial enterprise, has major interests in such areas
as oil exploration and production, lubricants and
fuels, speciality chemicals, and shipping.

Group Planning, one of a number of specialist
headquarters' departments, advises senior
management on project appraisal and strategy, and
also devises and administers the Group's strategic

business planning system.

As the Senior Planning Analyst within a
multidisciplinary team reporting to the Director
Planning, vou will advise on the financial and
accounting aspects of the department's work: handle
financial aspects of preparing the Group strategic

'

plan and of appraising divisional plans; evaluate
capital expenditure, acquisition and divestment
proposals submitted to the department; and develop
business analysis techniques and modelling systems
which will assist in understanding and assessing
business performance and strategy.

Agra
qualifier

raduate, aged 27-40, with an accountancy
ication or an MBA (finance specialisation J. you

must have at least five years’ business experience
covering as many of the following areas as possible:

project appraisal and investment analysis; strategic

planning and analysis; and business performance,
evaluation.

Imaginative and diplomatic, you have the skill and
ability to make soundbusiness judgements and
recommendations and to communicate them clearly

and succinctly to senior management both orally and
in writing.

A range of excellent benefits includes relocation

assistance, where necessary, to this most attractive

area in Wiltshire.

Please send full cv, including current salary to

D G Freeston, Group Recruitment Information
Manager, Burmah Oil Trading Limited,
Burmah House, Pipers Way, Swindon,
Wiltshire SN3 IRE

a difference?
Ourclienf Isa £200 million turnover British organisation wfth headquarters
in Central London.
Expansion of their InternalAud itfunction dictatesthe need fortwo
professionalswhose abilityto influencechange win be challenged by
existing high standardsand sophisticated systems:

Internal Audit Manager. . .to £19v000
You will playa major part in the successful developmentofthe Internal

Audit function, carrying full responsibilityfor planning and implementing
the audit ofall financial/dccounting systems and controls.

Youwill need strong inter-personal skills to deal effectivelywith executives
operating in a variety of disapfines, inducing high technology.
Qualified candidates will ideally come from a large professional firm or
from a senior position in intemol audit.

Internal Auditor...to £14*500
Working closely with a small, specialised team you will provide essential

support to the Internal AuditManager in achieving the developmentand
aims of the department.
You will be a qualified accountant ideallywith sound audit experience in

a sizeable organisation.

Ourclient is highly centralised, resulting in limited overnight visits.

Benefits include five weeks' holidayand an excellent pension scheme.

Contact us immediately for further details, (07) 409 1 343 (24 hrs),

quoting job ref. LT8.

Le Tissier Executive Selection,
Ely House, 37 Dover Street,

LondonW7X3RB. J
Executive Selection

Financial Controller
Metal Brokers

London c£20,000 + car

l&!

Our client, based in the City of London is part of an established,

quoted group.

The financial controller, reporting to the managing director, will

become an important and influential member of the management
team, with prospects of directorship within the next two or three
years. Responsibilities, in addition to full control of the
computerised accounting and reporting functions, will include
detailed financial and performance analysis, cash management
and staff development.

Applicants must be chartered accountants, preferably aged 30 to
40, with at least three years experience in a controllership function,
ideally in a commodity trading or broking environment. Ethical
credibility and the flair to make a positive contribution to the
growth of the business are essential requirements.

An attractive remuneration and benefit package will be provided,
including a profit related bonus.

Please send brief personal and career details, in confidence, to
Douglas G Mizon quoting reference F/864/M.

Erast & Whinney Management Consultants,

Becket House, 1 Lambeth Palace Road, London SE 1 7£LT

Fi
Ham

Finance DirectorDesignate
Hampshire c£23,500+ car
Our client; is a highly successfulU.K. based company, t/o approx. £6 million,with a considerableU.S-

market served byan associate company in California. Established in the early70’s, they are leaders in the

manufacture and development ofcomputer related magnetic media.

A Finance Director Designate is needed to strengthen the management reporting and information

functions and to steer the company through an anticipatedUSM flotation within 18 months.As there

will be considerable liaison between theUS. andU.K. companies, involving some travel, candidates

should be qualified accountants withknowledge ofU.S. reporting requirements, transferpricing and cash

management.

Personal qualities should includea mature yet flexible attitude; the ability to take initiativeand a practical

approach toproblem solving.Ageindicator; eariy/mid thirties. Careerprospects are excellent,

Interested applicants should write to Philip Cartwright;ACMA, Executive Division, enclosing a

comprehensive curriculumvitae, quoting reference185, atMichael PagePartnership, 31Southampton

Row,LondonWClB 5HY.

I_
HP

MichaelPagePartnership
International RecruitmentConsultants

LondonNew\brk Bristol

Birmingham Manchester Leeds Glasgow' J
GROUP FINANCIAL
CONTROLLER

BIRMINGHAM c.£15,000, Bonus, Car

We have been retained to find a qualified

Accountant, probably Chartered and aged
around 30 for the Birmingham Mint, a
respected and commercially active Midlands
Engineering pic in an expansionary phase,

both internally and by acquisition.

We are seeking a technically capable
Accountantwho will handle the normal H.O.
Financial Admin., involving Treasury,

Consolidations, Credit Control etc. The
Group’s management information systems
are on an IBM System 36, and further

sophistication of both financial and
operational systems is a feature of the role.

The successful candidate will be rewarded by

a substantial involvement in the commercial
policy and direction of the group, and must be
capable of effective interaction with all levels

of the organisation.

Interested applicants should send a

comprehensive CV to Peter Grisenthwaite,

quoting Ref. C4501 to arrive no later than
17th December. Ail applications will be
acknowledged.

Therry street

FINANCIAL RECRUITMENT
A step up to your.next career move . .

- •

3rd FLOOR
GRENVILLE BUILDING
12 CHERRY STREET
BIRMINGHAM 02 SAR

021-643 S767
-64 3 6466

Te1« i -3673 37CHERRY

FINANCE CONTROLLER

m>
KRI is an elite team of international specialists providing taut
international pro,act monagonteni/linancn ceniicos. This organ-
isation receives subsunDol technical, financial and geographical
Support from its parent — a major UK public company.
We are establishing the new position of Finance Controller,
reporting to the Dirac tor. Finance & Administration. This position
will have responsibility lor tho development and running Ol all
the necessary accounting and financial control systems lor the
KRI Head Oflice and KRI Protects.
It you have e Degree, an Accounting Qualification and several
years ooenenca in the praj vets .'construction industry, we would
like to hear from you. Wc are looking lor someone wno enjoys
working aa part ol a small, highly qualified management loom,
ic hardworking, motivated, hambls in attitude and has a pro-
lossionol approach 10 ihoir work.

Wo offer a competitive total compensation package.

Ptosis sami your tfersifaf cv so:

Sarah Brunwm. Personnel Administrator
KEY RESOURCE INTERNATIONAL LTD

3Z London Road, Guildford. Surrey GUI 2AS

ACCOUNTING MANAGER
Age 28-35 Up to £19,000 + Car

Central London

The financial services subsidiary of a large international manufacturing group
requires an Accounting Manager. The successful applicant will report to the

Financial Director and wifi be responsible for managing the accounting

department This will include the provision of management information to

the Board.

Candidates should be qualified accountants, preferably with a degree and
should have several years’ post qualification experience in industry or

commerce including experience in managing staff. Experience of

computerised accounting systems would be an advantage. Candidates should

be in the age range 28 - 35.

The salary will be up to £19,000 plus a car and other attractive benefits.

Please send a comprehensive career resume, including salary history and
day-time telephone number, quoting ref: 2233 to W.L Tait, Executive

Selection Division.

Touche Ross & Co.
Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011

HoggettBowers
Executive Search andSelection Consultants

BntiONGBAM. CARDIFF. GLASGOW. LEEDS, LONDON. MANCHESTER. NEWCASTLE andSHEFFIELD

Accountant/Co. Secretary
CentralLondon, package c£20,000

Our client, a privately held venture capital firm with offices in London and the
USA, manages several substantial capital funds and invests in growing high
technology businesses. The firm is expanding rapidly and requires an accountant
to formula le and implement accounting systems throughout the organisation.

Responsibility will include preparation of portfolio reports, liaison with banka,
auditors and lawyers and some dealings in foreign currencies. Additionally the
job holder will be required to carry out the statutory duties ofcompany secretary.
Candidates must be qualified accountants, ideally with several years' experience
within a professional firm, arid be familiar with all aspects of company
accounting, taxation and financial controL ...

D. Kingston, Ref: 16054/FT. Male or female candidates should telephone in

confidence fora Personal HistoryForm 01-734 8852, Sutherland House,
5/6 Argyll Street. LONDON. VV1V ZAD.
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Accountancy Appointments

3urma5s

late

A client who is growing rapidly has
found that overheads are rising more
quickly than direct costs.

CAN YOU ADVISE?

Ifyou’re an accountant arid this
is die sort ofproblem you like solving,

you'd probably enjoy being a
management consultant And if you've
got at least 5 years commercial or
industrial experience, drive and
ambition, we’d like you to consider
being one with us.

You will be based in London
and well pay you up to £26,000 plus
a car. Perhaps more important, we’ll
give you an outstanding opportunity to
broaden your experience; with our
training and the support you will get
frommore experienced colleagues

you’ll be surprised at the variety of
work you can tackle.

We’U also give you an
exceptional chance to progress further

up the ladder. We believe we stand
apart from most large firms in the
openness of our structure and die

speed with which we reward merit
The road to a partnership could be a
lot shorter than you think

If you'd like to know more, first

tell us a little about yourself Send
details ofyour career to date and salary

history to Michael Hurton at the

address below, quoting reference 2235

Touche Ross & Co.

HU! House 1 Little New Street London EC4A 3TR
Telephone: 01-353 8011

FINANCIAL
ACCOUNTANT

c £17,500
Our dicot is a leading bealtb-care organisation based in

London with an international reputation for achieving (he

mghest standards of patient-care.

The financial Accountant mil be responsible for:

— tbe management of &&een staff covering General Ledger,
fiyidQ, Purchase Ledger, Sales Ledger and Credit Control;

— the preparation of all accounting records and year end
published accounts;

— the development and review of accounting procedures to
meet the needs of a rapidly expanding organisation in harmony
with the development of computer applications Data
General equipment;

— preparation of annual Cash Flow forecasts; monitoring
1

and managing the actual Cash Flow situation.

The person we seek is likely to be a Chartered or

Certified Accountant in their 30s with experience in commercial
organisations, some of which should haw been in a company
providing services. Evidence of experience in developing and
motivating staff to create a strong accounting team will be
essential. Candidates must demonstrate the capacity to deal with
both procedural and detail problems, and operate in liaison with
the Management Accountant and the D .F. Managed

Salary is negotiable around £17,500 and is supported by a
good benefits package. Applicants should write proriding derails

of qualifications, experience and current circumstances bo:

R.T. Scott, Managing Consultant.

Ifykr Scott Associates Limited,

Southern Hoose, 4/6 Peterborough Road,
Harrow,HA1 2BQ- Tel: 01423 4193.

Personnel Management & Recruitment Consultants

INTERNATIONAL
FINANCIALMANAGEMENT

Move intoHigh Tech with one oftheWorld’s Leading Companies
This is one of the world leaders in high technology. Its expanding $1^bn European
business comes from itsown marketing and servicing organisations in sixteen
countries. These are supplied by forty: plants worldwide, five ofwhich are in Europe.
Further investment is beingmade in European plants. Throughout the organisation
there is a drive for greater financial awareness resulting in the finance function being
of prime importance.

Your main task would be to engender a profit orientation at the heart ofthe European
manufacturing and sales organisations. You would be the Financial Manager
supporting a team ofcustomer service managers, located in the UK, each
responsible for the co-ordination of manufacturing and sales in a European area.
This wOl give you a total European viewpoint to the fiscal, legal and tax implications of
order billing and associated procedures at their most complex. Such experience will
provide excellent prospects, not onlyin finance.

You need not necessarily come from a high technology industry but you must have
management accounting experience in a large international organisation concerned
with multi-site volume manufacturing. Some financial qualification is obligatory.You
must relish a stand-alone position and be good at influencing people. Aged late 20’s
1o early 40‘s. The salary is uo to around £20,000 with big company benefits and
generous relocation arrangements.

Ypurname willnot be released until we have briefedyou andyou have given your
consent. Please write to me, Terence Hart Dyke, Consultant to the Company.
BusinessDevelopment Consultants (International) Ltd.,
63 Mansell Street,London El 8AN.

iW car
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Schtumberger TaxationManager!
£20,000-25,000 (Hampshire

ScbhmibeigerMeas^ Control (UX.), is die managinggroup ofthe electronics interestof

SdilumbeigerLtrL, a multinational corporation with a worldwide turnover in excess of$6.0 billion.

Schhnnbeiger isseekmgto appoint ataxationspecialist intheUJC,who willberesponsiblefbr.-

all aspects ofUJC taxation, tobehandled within a very active business environment.

the taxation affairs ofthe overseasproduct groups.

theprovision ofadvice totheInstrumentManagementGroup.

Candidates, aged27-32^shouldbequalifiedaccountantsorRevenueInspectors,with,aminimumoftwo years

corporatetaxesperienceand dienecessarypersonalitytodeaiwith thechallenges ofahjgb-technology,
multinational corporation.

This poationoffers longtermcareeropportunitiesintheUJC oroverseas,working in taxorageneralcontroller

functionthroughout die SchlumbergerGroup worldwide.

Interested applicants should contactLIndsay SugdenAXA,TaxationDivision on01-405 0442 or

write to heratMichael Page Partnership, 31 SouthamptonRow,LondonWClB 5HY

MichaelPagePartnership
international Recruitment Consultants

LondonNew\brk Bristol

Birmingham ManchesterLeedsGlasgow

Financial Director
Internationa] publishing

Central London c. £35,000+ bonus 4- car

Husvery successful international publisher is seekingan
outstanding and experienced FCA to head its

finance function. The post requires strong

analytical skills allied to expertise in financial

contml and an especially creative approach to

business development. TUmorer in a varietyof
publishing fields is substantial and growth
prospects are excellent Candidates, ideally E\

aged 35 to 45, should have a preroa financial management
record and experience of international trade.

A background inpublishing would be idol but
is not essential. Salary is negotiable with a car

and appropriate executive benefits.

Please write, in confidence, to

PeterGreenaway.
Ref: AA51/9005/FT.

PAPersonnelServices

l

ve^
. . ' <'

t •

mi

Financial
Controller

London

m
We are an expanding and successful insurance and reinsurance

broker, based in the City of London.

This position, responsible to the finance director, will

carry accounting and reporting responsibility with substantial

involvement in computer systems developmentA board

appointment is anticipated in about five years time.

Applicants must be qualified accountants with prior

experience of accounting for insurance brokers, either directly

or as an audit manager. An attractive remuneration package
win be negotiated.

Please send full career details, in confidence, to ^Robert W. Fothergill, finance director,

Jenner Fenton Slade Ltd,
Whlsingham House, 35 Seething Lane, London EC3N 4AH

«S8»

HoggettBower

s

Executive Search andSelection Consultants
BIRMINGHAM, CARDIFF, GLASGOW. LEEDS. LONDON, MAJVCBESTER.NEWCASTLE endSHEFFIELD

Financial Controller
Division ofmajor UJSL Corporation

c£18,0Q0 -f-car

Thfq Tjmdn-n harari hnodguartera. controls the UJC. and Scandinavian operations

of the world leader in the supply and service of environmental equipment The

company ispartofa corporation ranked in the top 50 worldwide. International

promotion of the present incumbent has created this urgent requirement foran

- accountant, to be responsible forfinance, including acquisitions, projects,

finfHiniflinnd management accounting. Candidates, eged say, 26-32, will be

chartered accountants, possibly with anMBA, or similar. An entrepreneurial

attitude and considerable personal ambition for eventual promotion into general

management is vital

IL Duff, Jfef: 2B0Z2/FE Male or female candidates should telephone inconfidence

for aPersonal HistoryForm01-734 6852, SutherlandHouse. 5/6Argyll Street

LONDON, WIV1AD.

CHARTERED
ACCOUNTANTS
WITH BANKING
EXPERIENCE.

YoungACA
Futures in Finance

London to £25,000
Ernst &. Whinney s diene portfolio indudes a substan-

tial and growing number ofbanking interests.These are the

responsibility ofourBanking Industry Group which blends

our specialist accounting and consulting skills into a

cohesive client service team.

As a consequence of expansion in this important

sector of our business we are seeking to reinforce our team

with further bright and ambitious professionals who offer

experience and understanding of banking.

Opportunities exist for men and women of 27 to 33

who have strong practical experience of bank accounting,

consulting or auditing and who believe they have the

potential to contribute ar the highest level in a challenging

and changing environment

Please wrire in confidence giving brief career details to

Tim Curry, Ernst &l Whinney, Becker House, 1 Lambeth

Palace Road, London SE1 7EU.

Ernst &Whinney
Accountants, Advisers, Consultants.

INTERNATIONAL
ACCOUNTANT

Large U.S. independent oil and gas company has

opportunity for an experienced Accountant to live

and work in the Middle East

Applicants must have experience working with drill-

ing contractors, keeping detailed job costs analysis,

maintaining drilling rig equipment and inventory

records and preparing management reports.

Position requires 3-5 years’ directly related experi-

ence and some exposure to the petroleum operations

in the Middle East.

Please send risum6 and salary requirements to

Box A.8331, Financial Times

10 Cannon Street, London EC4P 4BY

Known worldwide as one of the
City's leading financial institutions,

our client is responding quickly to
majorchanges in legislation by
recruiting two young analytical

accountants.

Operational analysis and business

forecasting are becoming key areas

for control - you will provide vital

financial and review data on all areas

ofoperations to ensure compliance
with internal and external regula-

tions. Sophisticated computerised
systems will be implemented to

support your functions.

-LlovdChapmanhhmh 1 Associates

to £14,000 + Benefits

For young (25/30) ambitious
ACA’s, these roles provide an
unsurpassed opportunity: high level

exposure to the world offinance and
irs people, and challenging jobs
whichwill stretch both professional
ability and personal qualities to
their utmost.

Immaculate presentation and
communications skills are important
- energy and selfmotivation are
essential.

Please telephone or write to

quoting
i relephon

Rebecca Goddard
Ref:RGS789.

International
Search and Selection
1 60New Bond Street LondonW IYOHR
Telephone: 01 -408 1670

Financial Controller
As part of an overall strategy to enhance profits and ensure
a leaner, fitter, manufacturing concern, this well established
Yorkshire company wishes to appoint a 35-40 year old graduate
accountant to manage the finance function.

His/her remit comprises financial accounting, planning and
analysis, purchasing and the introduction and implementation of
DP across the business. The job also includes responsibility for the
Company Secretary function. The broad base, and state of the art
in the company,demands that the candidatewe appoint satisfies

not only the professional and experience reciuirements, in
finance and DP, but also' possesses management and
communication/consultation skills in abundance. A total business
awareness gained in blue-chip or multinationalcorporation will
translate well into this£30mplus company.

Salary indicator; c£ 17,500. Benefits; Company car and
relocation where appropriate.

Write to Denis Cummins Ref: 8 1/42 1

.

Leslie Coulthard Limited
St. Alphage House, Fore Street, London Wall London EC2Y5DA.
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Thursday December 6 1984

Europe
Dublin
THE European Community's
summit meeting in Dublin this
week has turned out to be con-
siderably more successful, in
practical terms, tban might
have been expected- The heads
of government finally broke the
long-standing deadlock on the
major issues which have been
blocking negotiations with
Spain and Portugal for so long;
and they concluded an agree-

ment on the rules for control-

ling the Community budget in

future. Moreover the whole
event—with the possible excep-
tion of Greece’s demands far

large extra subsidies for Medi-
terranean countries—seems to
have passed oB in an atmos-
phere of reasonably business-

like good-humour.

However, as a result of their

heavy preoccupation with the
nuts and bolts of the terms for

the accession of Spain and
Portugal, the heads of govern-
ment had little time to discuss

how best to give a new political

impetus to the Community's
internal development; con-

sideration of the report of the
Dooge Committee, with Its

multiple suggestions for policy

priorities and for reforming the
Community's decision-making
procedures, was effectively

deferred until next spring.

This was regrettable but un-

avoidable. A relaunching of the
Community is long overdue: but
if the enlargement Is to have
any chance of being accom-
plished by the beginning of

1986. the negotiations with the
Iberian countries must be
wrapped up within the next few
weeks. The delicate issues

addressed by the Dooge Com-
mittee can perhaps wait for a
few more months; the accession
negotiations cannot

Decisions

There is also this to be said
for sending the Dooge Commit-
tee back to do more work—that
its interim report reveals
quite sharp disagreements
between national representa-
tives on questions of institu-
tional and political reform, with
predictable reservations being
entered by Greece and Den-
mark, and to a lesser extent
by Britain and Ireland. Some
of these differences may prove
to be unbridgeable: But if the
committee can during the next
three months narrow the gaps
between the member states, its

report is likely to be a more
helpful basis for debate.

The most sensitive issue is

that of majority voting in the

after

Council of Ministers. Under the
Rome Treaty, almost all run-of-

the-mill 'decisions can be taken
by majority vote; but since the
1965-66 crisis, it has been
assumed that any member state
has the right to insist on a veto
on the grounds—or even the
flimsiest pretext—that a vital
national Interest is at stake. It
is this assumption that most
members of the Dooge Commit-
tee—those from the original Six
member states—say they want
renounced in formal terms.
There may be some residual

doubt whether all Six Govern-
ments are as categoric on the
issue as their representatives on
the committee, and this doubt
will not be finally resolved until
the heads of government declare
their positions. What is beyond
doubt is that decision-making
on new Community policies, al-

ready painfully slow, will be
entirely paralysed in a Com-
munity of 12, unless majority-
voting becomes more generally
accepted as a normal part of the
process.

Weakness
There are those who argue

that the reckless use of majority
voting could be politically
counterproductive. Some issues
in some member states may be
so sensitive that an adverse vote
could cause major ructions,
leading conceivably to a serious
crisis in the Community. The
way out, according to this view,
would be to leave the right of
veto intact, but to prevent abuse
by requiring any member state

to explain formally why a par-
ticular issue affects a vital

!

national interest The Intention
behind this idea is constructive;

its weakness is that it puts more
trust in the shame of protec-
tionist governments than in the !

good will and political sensiti- :

vity of the others, and that faith

may be profoundly misplaced,
j

On the other hand, it is vital
|

that the Ten should not get
j

bogged down in purely theoreti-

1

cal squabbles about procedure.
Half of the Dooge Report deals
with substantive policy objec-

tives, such as a fully integrated
internal market; but the weak-
ness of this section Is that these
objectives are expressed in the
most general terms. If the com-
mittee can develop a detailed
programme of work, with dead-
lines and priorities, and with
strategic agreement on the
general methods for achieving
the objectives, it is possible that
the majority voting issue could,
for most member states, come
to seem less salient and less
contentious.

Britain and the

acid rain
THERE has always been a dan-
ger that the European debate on
acid rain would run out of
hand. It is a subject which
attracts strong emotions and
divided scientific opinion—

a

volatile combination. It is re-
grettable, therefore, that this
week's policy statement on acid
rain by the British Government
may have the effect of polaris-
ing more sharply than hitherto
the gap between those countries
which demand draconian con-
trols on power station pollution
(Germany, Scandinavia and the
Netherlands) and those which
oppose all controls.

The British Government's
position is that controls on the
scale proposed in a draft, Ger-
man-inspired EEC directive
would be too costly—£1.5bn for
thq UK alone—and not guaran-
teed to make any impact on the
problem of dying German
forests and lifeless Scandinavian
lakes and rivers. More research
is proposed. West Germany
wants stiff targets for reducing
national output of acidic pollu-
tants-cuts of 40 to 60 per cent
by 1995—and has already
enacted such measures for its
own industry, which now fears
a loss of competitiveness if
other European countries fail
to follow suit

Air quality

Britain is right to argue that
no conclusive evidence exists
that British fumes are to blame
for sick German forests. But
there is a risk that in making
this point, the Government
might lose sight of the under-
lying principle that, acid rain
or no acid rain, it ts desirable
to go on improving air quality.
The current strategy of building
taller chimneys to disperse
pollutants over a wider area
scarcely answers this require-
ment.
There is a further danger

that in espousing a position
identical to that of the UK elec-
tricity industry, the Government
is failing in its responsibility to
apply consistent and firm pres-
sure for a measurable
improvement in standards over
time.

It is also time for the Govern-
ment to rethink its anti-pollu-

tion laws, which rightly insist

upon “best practical means" of
achieving improvements, but
wrongly fail to set firm targets.

The error of the EEC directive

debate
on acid rain is that its targets
are unreasonable and too costly.
What should happen at the EEC
council of environment minis-
ters todays Is an argument
about the definition of targets,
not about whether they should
exist

Vagueness

One compromise position
would be for Britain to Botin the
so-called "30 per cent club,”
which already has 20 members.
This would involve a commit-
ment to a 30 per cent reduction
in annual national emissions of
sulphur dioxide by 1993, using
1980 emissions as a base.

This week’s Government
response to the Commons
Environment Committee accepts
that on present trends Britain
could meet this standard with
"relatively little action." But,
it adds, "stronger growth in
electricity demand could reverse
these trends and could entail the
installation of flue gas desul-
pburisation at a number of
power stations, involving expen-
diture of several hundred mil-

,

lion pounds.”

Such vagueness scarcely

,

inspires confidence in the sub-
sequent comment that “the
Government intends to achieve
further reductions in national
sulphur dioxide emissions, aim-
ing at a reduction of 30 per cent
from 19S0 levels by the end of
the 1990s.”

It is true that there is still
a great deal of uncertainty
about the sources of environ-
mental damage and that more
research is needed into other
pollutants, notably nitrogen
oxides, which may be more
important than has been con-
sidered in the past. But a pro-
gramme of continuing research,
preferably on a Europe-wide
basis, does not preclude agreed
programmes of action based on
present knowledge.

British membership of the 30
per cent club would not in itself
represent a dramatic change of
course, but It would have the
effect of applying extra pres-
sure to the electricity industry's
development of technical solu-
tions to pollution in such fields
as combustion technology. It
would also for the first time
introduce measured targets to
the air pollution business, in
line with the practice In most
developed countries.

BRITAIN’S STUDENT GRANTS ROW

How other nations

count the cost
By Michael Dixon, Education Correspondent
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THE BEWILDERMENT
with which many overseas
observers regard British

politics may well have been
turned into near incredulity by
the effect of the UK Govern-
ment’s proposal to make about
140,000 better-off families pay
more for their children’s higher
education.
Whereas Mrs Margaret That-

cher and her ministers have
withstood relatively calmly the
Falk!ands war and nine months
of a ferocious miners'

strike—not to mention worsen-
ing unemployment—the attempt
to save public expenditure on
grants given to students has
turned into one of the most
embarrassing episodes for the

Tories since they took office in

1979.

Sir Keith Joseph, the Educa-
tion Secretary yesterday bowed
to intense backbench pressure

by withdrawing some of his

more sweeping plans for change
—notably the proposal that
parents should from next year
make a contribution to students'

tuition fees as well as subsidise

their living expenses. But in a

move which is bound to pro-
vide further controversy in

future. Sir Keith promised MPs
that there would be “a radical

change in the student support
system,” including possibly the
Introduction of a student loan
system.
He added: "It remains the

Government's intention, subject

to the decision of Pari iamen t. to

abolish the minimum award and
to increase the level of

parental contributions to main-
tenance for those in the
middle and UDper reaches of
the income scale.”
The force of the reaction to

Sir Keith's original plans from
a relative minority of the
Brkish public will seem par-

ticularly puzzling in countries—they include Japan and
West Germany—where outright
grants from taxpayers’ funds as

distinct from repayable loans
are not awarded to students.
Even in Other industrially
developed countries where
grants are available, people
undergoing higher education
are usually required to find a
goodly share of their expenses
by borrowing, part-time employ-
ment or support from families.

The UK has been a rare
exception m maintaining the
principle .that students’ living
expenses should be covered by
state grants, albeit on a means-
tested basis, as well as requir-
ing no contribution towards
tuition costs. (The latter range
from roughly £3,000 a year for

each student on arts courses to

£7,500 or more lor higher
medical studies.)

An example of the effect of
the changes originally proposed
(see box)—changing the basis

of tile means test for contribu-
tion to student expenses as well
as requiring parents to pay
tuition fees for the first time— is provided by considering a
family dependent on the pay of
a middle manager, typically

earning about £20,000 gross at

the start of the 1985-86 academic
year. The total contribution
expected from the family
towards the costs of one student
would have risen by £321. from
£1.703 to £2.024 or from 8.5 per
cent of the family's gross
income to 10.1 per cent.
That British family would

then be paying a greater per-
centage of its gross income
towards the student's expenses
than families dependent on the
pay of one parent doing a com-
parable job in several other
countries, including same whose
Governments make neither
grants nor loans available to
students from moderatelv well
off or richer families.
In West Germany, for

instance, although state univer-
sities charge no tuition fees,
only the children of poorer
families with incomes below the
exchange rate equivalent of
about £8,200 are eligible for
Government assistance. Even
then there are no outright
grants. There is solely an
interest-free loan equivalent to
some £186 a month, which has
to be paid back after the com-
pletion of studies at a rate of
just over £30 a month.
Hie loon falls short of the

average living costs of German
students, which are estimated
at about £216 monthly. Even
fairly low-income families have
to meet these living expenses
without any state assistance.
But the kind of middle-manage-
ment job which tvplcally pavs
the British executive £20,000 'is

likely to pay the German
counterpart the equivalent of
about £33.000.
Hence, if the German family

pays the student the average
£216 monthly living expenses
for the full 12-month year, the
£2.590 total is still only 7.9
per cent of its gross income.

In Japan, the provision of
higher education is more
complicated. Of the country’s
1.8m students, about four in
every five are at private
institutions. Besides finding
their living costs, the private
universities' students are
charged tuition and other fees

averaging about £2.1S0 a year
at present exchange rates, in
addition to a once-for-all
admission fee of £760 at the
starr of their course.
The other 20 per cent of

students attending the state
universities. which include
some of the best regarded
institutions such as Tokyo, are
still charged fees although at
a far lower level.

When living expenses are
taken into account, it is esti-

mated that the total cost of

putting a student through a
standard type of degree course
can vary between £1.423 and
£4,200 a year

As in West Germany, most
parents in Japan have to find

the casts from their own
resources. There are no grants,
and Government loans are
currently available to fewer
than 250,000 people 2t rates
ranging from nearly £75 a
month for state universities'
students living at home, to £137
for those attending private
institutions and in rented
accommodation.
Of the other countries which

do provide state grants as part
of their arrangements for
financing students, most seem to

be less generous with the out-
right awards than the UK would
have been even after the
changes proposed by Sir Keith
from next autumn.

France, which charges no
tuition fees in its state higher
educational institutions, provides
means-tested aid towards living
costs ranging from the equiva-
lent of £310 a year for students
from well-off homes to a maxi-
mum of roughly £1.200.

In Sweden, where students at
publicly-owned institutions are
also free of any tuition charges,
the Government's outright grant
is only about f205 yearly at the
current exchange rate. Loans
can be taken out to help with
living costs to a maximum of
approximately £2.573, but it is

expected that they will be
repaid at 4.5 per cent interest
from the third year after studies
are finished.

Aihter AfJnraod

Sir Keith Joseph: ‘‘still favours u radical change.”

In the United States, on the
otherhand, a survey last year
showed that almost a quarter of
students financed both tuition
fees and living expenses by
their own eamings-—about the
same proportion as were sup-
ported totally by their families.
Own earnings also covered
some part of the total costs of
a further 32 per cent, the rest
coining from mixtures of loans
and grants which, by British
standards, are in general small.
Fewer than one in five make do
on grants and loans alone.

Of new entrants into U.S.
higher education last year, only
about 15 per cent had parents
earning the equivalent of at
least £48,000, which is the
typical salary in the sort of

middle-management job which
in Britain pays around £20,000.
But 40 per cent of the niw
entrants’ families were subsidis-
ing them to the extent of £1,665
or more.

By comparison with their
counterparts in most major
countries. British families can
hardly claim to be overburdened
with higher educational costs,
especially now Sir Keith Joseph
has considerably modified his
proposed increases in the
parental contributions.

Even where the costs for a
year of study falling on UK
families seem high as a propor-
tion of gross income, the total
they are expected to pay out
over the time it takes their
children to graduate is usually

WHAT SIR KEITH ORIGINALLY PROPOSED
Under the proposed change

originally announced by Sir

Keith Joseph just over three
weeks

,
ago. the .number of

students eligible for fall
grants would not have been
greatly affected.

But the change woold have
sharpened the means-test
criteria so as to reduce or
remove the grant to students
of parents with a combined
gross income of about £14,500
a year and upwards, the par-
ents being expected to con-
tribute whatever was needed
to make up the appropriate
full rate.

Of the half-million full-

time British students on de-
gree level courses in state

universities and polilechnics,

385,000 are this year receiv-

ing a grant of at least £205.

More than 115,000 come from
families whose Incomes are
low enough to make them
eligible for the full rate of
grant, which varies with their
mode of living.

The fall rate for under-
graduates staying in their
parents’ home while studying
In the 1984-85 academic year
is £1,435. For students living
away while on a course in
London the full grant is

£2,100, and for those living
away while studying else-

where it is £1,775. Increases
of about 3 per cent in each
case are scheduled for the
next academic year starting
in September.

For families at the lowest
end of the income scale

affected. Sir Keith’s planned
Increase from next autumn
was of only a few pounds
raising the total parental con-
tribution expected in 1985-86
to £874. Better-off families
would hove been expected to
contribute progressively more
up to certain maximum levels.

Those with a combined
gross income of £22,000 or
more and one son or daugh-
ter aged under 25 on a
degree-revel course were
scheduled to contribute about
£2,500—an increase of £725.

Their child would have lost

the present £205 minimum
award, leaving the parents to

provide the full rate of grant
lu its entirety. In addition,
they would have been
expected to pay £520 towards

the costs of tuition. For
families with still higher
Incomes and more than one
son or daughter under 25
studying for a degree, it was
intended that the contribu-
tion should go on increasing
to a maximum of £4,000 a
year lu total.

The gross Income figures
cited are approximations
because with normal bureau-
cratic complexity, the UK
Government assesses families

. for the contributions not on
gross but on so-called

residual Income, ft is repre-

sented by taxable income
minus allowances for mort-
gage interest, other dependent
children and so on. Bat la
most instances the residual
figure works out at about 90
per cent of the gross.

still a good deal lower than the
cost to most parents elsewhere
of getting a child from the
beginning of higher studies to

the completion of a degree.

Most British students finish

their undegraduate studies In
three years and hardly any take
longer than four. In other
countries four years tends to be
the minimum to complete the
equivalent degree course, and in
some graduation often takes a
year or two longer.

While other governments
already require students to
finance themselves at least
partly by repayable loans, the
Education Secretary will no
doubt have to face many more
fierce arguments — and win
them —- before he can fulfil his
wish to introduce a loan system
here. One of the main reasons
behind that wish is the belief

chat the need to borrow and
repay an appreciable amount of
the costs of their studies would
influence more students to take
courses such as electrodes
engineering' with direct

;
rele-

vance^to working life.

But loan systems adopted in
other countries are not without
questionable effects. One is

that a larger proportion of
students tend to continue living

in their parents’ home than is

the case in Britain where 89 per
cent go away to live and study
independently.
Although students who take

out loans are supposed to repay
them within a specified period,
a number Inevitably take longer
to achieve enough income to
make the repayments. The
Danish Government for one is
currently embarrassed by a
heavy unpaid student debt.

Men and Matters

Tramiel’s
war cry
Jack “business is war” Tramiel,

:
owner-chairman of the troubled
Atari Corporation, paid a fleet-

ing but aggressive visit to
London yesterday.

He promptly cut the UK price
of Atari home computers by 25
per cent. “ We’re producing for
the masses not for the classes.”

And he warned Sir Clive
Sinclair and the rest of Britain’s
home computer industry:
“There are one or two people in
Europe who think they can out-
sell and out-produce me. Well
let me tell you that just one of
my worldwide plants churns out
more than the next top three
UK companies together."

Tramiel—Auschwitz survivor,
former New York cabbie and
founder of Commodore — and
partners paid $75m for Atari in
July. He is currently seeking
5150m for research, develop-
ment and working capital.

But he denied he was in
London to persuade British in-

stitutions to subscribe to the
first 850m which he hopes to
raise through a private place-
ment.

“Of course, the final decision
rests with Sir Keith Joseph,

If you understand me.”

Atari, he boasted, would
achieve S150m sales and be back
in profit in the current quarter.
Next year, he predicted, sales
would reach $lbn — some feat
for a company which practically
came to a standstill in the
summer.
“ Technology is what this

decade is about," Tramiel added.
“ I’ve given this notion to my
factories out in the Far East.
They're gonna produce it at the
price the man next door can
afford,"

Fishy friends
The Atlantic Salmon Trust—an
admirable charitable body
which exists to promote the
cause of the salmon rather than
those who fish it—has decided
to move nearer the action.

Under its new director Rear
Admiral John Mackenzie it is

moving from Farnham, Surrey,
where the only recorded salmon
have been on fishmongers' slabs,
to Pitlochry. Perthshire, among
the great salmon rivers.

The trust, which might
equally be called the Friends
of the Salmon, has been swim-
ming against the current since
it was established in 1967. Num-
bers of fish running in the
British Isles rivers in spring
have fallen dramatically as
migrating salmon have been
caught by deep sea fishing boats,
or intercepted by setters off the
coasts.

Mackenzie hopes that there
will be better times ahead for
the salmon now that a number
of concerned governments of
countries bordering the North
Atlantic have formed the North
Ailantic Salmon Conservation
Organisation. He expects to
work closely with the organisa-
tion.

Mackenzie, who retired from
the Royal Navy last year, claims
a post-war record in having com-
manded nine warships during
his service, including the navy's
last cruiser, HMS Blake, and
the aircraft carrier HMS
Hermes.
He confesses that he likes

nothing better than a spot of

relaxing salmon fishing when
off duty.

BT look a like

A Canadian cosmetics firm was
surprised to see its shares soar-

ing this week. Improbable as it

might seem, traders were con-
fusing it with British Telecom
whose desirable shares had just
been made available.
The trading symbol BTY was

used in Toronto for the BT
launching — but the rune
symbol was already in use for
the Toronto firm Beauty
Counsellor International.
For a brief period the

Toronto firm's stockmarket rat-
ing was indeed beautiful to
behold. Its shares shot up from
25 cents to 65 cents before the
confusion was spotted and its
stock exchange symbol changed
yesterday.

Out of coal
Hugh Jenkins, investment
supremo of the National Coal
Board’s massive £6bn pension
fund, has finally decided to quit
and seek quieter, and possibly
more lucrative, pastures in the
private investment sector.
The move has been widely ex-

pected ever since be caoic'lmo
conflict with Arthur Scargill and
the National Union of Mine-
workers over investment policy.

Jenkins, aged 51. became a
prominent figure in the pensions

world long before that battle

started, mainly through his will

ingness to expand investment
beyond the traditional areas.

He led the Coal Board pension
fund overseas, particularly into

U.S. real estate, a move that had
the full backing of the then
NUM president Joe Gormley
(“ A wonderful person to work
with,” says Jenkins).
The venture capital sub-

sidiary, CIN Industrial Finance
is second only to 3is in that

field.

But it was Vs battles with
Arthur Scargill in the board-
room and then in the courts,

that brought Jenkins right into

the public eye. And though he
won, the struggle obviously left

its mark.
He insists that he first con-

sidered moving before the row
and delayed it until the prob-
lems bad been resolved.-

Precisely where he is head-
ing, he will not say. But you
can bet it will be to quieter
surroundings than he has
experienced during the past
two years.

Space-savers
The FTs architecture corres-
pondent had a long wait the
other day when he called to
see Peter Miller, chairman of
Lloyd’s and yesterday’s guest
speaker at the FT Architecture
at Work presentation.

Miller had a good reason. He
had been having a conversation
with President Reagan. The
line between them was buzzing
with the excitement oE the
space satellite *-^cue that has
proved to be the richest-over
salvage operation in Lloyd's
history.
They were discussing the pre-

sentation of Lloyd's medals to
the astronauts.
The rarely awarded medals

arc the personal gift of Lloyd's.
Delicate negotiations were
necessary to arrange for Reagan
to present them himself at a

snecial ceremony in the White
House tomorrow. He is not even
a Lloyds underwriting member,
you see.

Observer

BASE LENDING RATES

AJ3JN. Bask 9}%
Allied Irish Bank ...... 91%
Amro Bank 9J%
Henry Ansbacher 94%
Armco Trust Ltd. 104%
Associates Cap. Corp.... 101%
Banco de Bilbao 94%
Bank Hapoalim 94%
BCCI 94%
Bank of Ireland 94% I

Bank of Cyprus 94%
Bank of India 94%
Bank of Scotland 94%
Banque Beige Ltd. 9§%
Barclays Bank 91%
Beneficial Trust Ltd.... 104%
Brit Bank of Mid. East 9}%

i Brown Shipley 94%
CL Bank Nederland ... 9}%
Canada Perm'nt Trust 94%
Cayzer Ltd. 94% I

Cedar Holdings II %
I Charterhouse Japhet... 94%
Choulartons II %
Citibank NA 9|%
Citibank Savings 7111%
Clydesdale Bank 94%
C. E. Coates & Co. Ltd. 104%
Comm. Bk. N. East ... 94%
Consolidated Credits ... 94%
Co-operative Bank * 94%
The Cyprus Popular Bk. 94%
Dunbar A Co. Ltd. ... 9(%
Duncan Lawrie 94%
E. T. Trust 10 %
Exeter Trust Ltd. 10 %
First Nat. Fin. Corp.... 11 %
First Nat. Sees. Ltd.... II %

I Robert Fleming St Co. 95%
Robert Fraser & Ptna. 10 %
Grindlays Bank t 94%

1 Guinness Mahon 91% *

IHambnw Bank 94% II

Heritable & Gen. Trust 94% S

'Hill Samuel 9 94% 1

G. Hoare & Co. .t 94%
Hong Kong & Shanghai 94%
Johnson Matthey Bkrs. 94%
Knowsley & Co. Ltd.... 104%
Lloyds Bank 94%
Mallinhail Limited...... 10 %
Edward Hanson & Co. 101%
Meghraj and Sons Ltd. 9J%
Midland Bank ............ 94%

I Morgan Grenfell ...... 94%
National Bk. of Kuwait 94%
National Girobank ... 94%
National Westminster 94%
Norwich Gen. Tst — .. 94%
People’s Tst. Sc Sv. Ltd. 104%
R. Raphael & Sons 94%
P. & Refson 94%
Roxburghe Guarantee 10 %
Royal Bk. of Scotland 94%
Royal Trust Co. Canada 94%

i J Henry1 Schroder Wagg 94%
Standard Chartered ...If 9}%
Trade Dev. Bank ...... 94%
TCB 94%
Trustee Savings Bank 9J%
UnitedBank of Kuwait 91%
United Mizrahi Bank... 94%
Westpac Banking Corp. 9j%
Whitesway Laidlaw ... 104%
Williams & Glyn'a ...... 94%
Wintrust Secs. Ltd. ... SJ%
Yorkshire Bank 94%

ftfemlwn of’ the Accepting Horn
CommltlM.

drooilui 8.25“'. , 1 Riant
rfllB 12 months £2,50

8.75% £10.000. 12 month* 0.00*„

dtpoilti an aunts el until
5J0.O0O 8U%. €10.000 Up n £50,00
TV.',. £50.000 and over B*i.

Call deposits CT.000 and oner 6V%

2J-ds|r deposits flvor £1,000
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Neither boom nor bust
- BELIEF DT a business cycle is
more Strongly entrenched than
any other belief about how

.capitalism operates. Marxists
mid classical

" _ economists.
Keynesians and monetarists, ail
seem '.to-agree that the economy
moves in a series of upward and
downward waves.

There axe enthusiasts whocan
imagine a whole series of inter-

- acting waves: forty-month
Kitchen orates, eight-year Juglar
eyelet, 20-^esr Knsnets cycles
and 50-year KondretieS cycles.
Bui that waymadness lies. For it
te always possible in retrospect
a) account for. a fluctuating ti»ia
.trend by a series of super-
Imposed waves. But these waves
exist in the eye of the beholder
and have almost zero predictive
or scientific validity. (If you
disagree,—write to the Editor,
not to me.)

By contrast, the normal
burinew cycle has seemed to
nave some genuine existence.
There was a pre-World War Two
trade cycle, although even that
was variously estimated at any-
where between seven and 13
years In length. The recovery
after World War Two followed
by the Korean War made it
difficult to discern an exact
shape to the cycle. But
eventually a four or five-year
pattern did emerge with peaks
in the UK in 1960, 1964, 1969,
1973 and 1979. The last cycle
was thus six years long, in
contrast to its predecessors.

Does this pattern mean that
1985 will be the peak year of
the current recovery; and that
we will have a downturn by
19867 This will be sad news
indeed, after a recovery during
which unemployment has not
stopped rising.

No such fatalism is justified.
To explain why, it is worth
setting out two different inter-
pretations of economic fluctua-
tions.

1—

The Strict Cycle Theory.
According to this the wwwnny
inevitably moves in a cyclical
way, with booms followed by
slumps—or at least recoveries
by recessions. Some theorists
try to explain the cycle by, for
instance, the behaviour of
investment; or the behaviour of
>->ntr-il l- -v-.frCJ 0r nolitiriaiK-

The “ political cycle * hold an
established. If not honoured,
place in the academic literature.

2

—

The Shock Theory. Ac-
cording to this, the economy
moves in an irregular way, but
there, is no regular cycle. On

one interpretation, die irregu-
larities are due to unexpected
events known as “ shocks ” (oil
price explosions, miners' strikes,
sew technological discoveries
and so on). . Moreover each
shock sets up a series of oscil-
lations of declining amplitude

' which will often overlap with
the next shock.

It is possible for a fairly
regular cycle to exist In some
periods and not in others. A
number of recent analyses have
suggested that the forces pro-
ducing the regular cycles of the
1960s and 1970s no longer apply.
They include Brian Griffiths and
Peter Warburton in the Autumn
Economic Review of the City
University Business School and
Tim Congdon in a Messcl paper.

Hanged on the other side is
tbe system of cyclical indicators
of the UK Central Statistical
Office, which, like its counter-
parts in other countries has a
whole system of reference
cycles with leading indicators,
which are supposed to give
warning of future turning
points—except that they wobble
about so much and are so
frequently revised that they are
not of that much help in
practice.

The Characteristic post-war
cycle was probably as much a
policy cycle as anything else.
Up to tbe early 3970s, the
German and British cycles
seemed almost in perfect
harmony and only lagged the
UjS. by a few months. In Britain
the cycle had a lot to do with
the Bretton Woods system and
the international financial role
of sterling. These provided
enough leeway for British
Governments to “go for growth”
for short periods, but they then
bad to slam on the brakes when
the balance of payments
weakened and the sterling
parity was threatened.

Since the move to floating in
the early 1970s, European coun-
tries have been free to move
in their own way. which they
have increasingly done—In ihe
last couple Of years by staging

a much weaker recovery than
that of the U.S. But this very
fact makes a European down-
turn less likely. If you like,
because there has been so httle
"bo,” there is less reason to fear
The “political cycle” holds an
a “ stop.”

On a slightly more optimistic
note, the kind of events which
precipitated the last two reces-

sions are much less likely in

By Samuel Brittan

THE BEHAVIOUR OF STOCKS
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1985. Tbe .post-1973 UK reces-

sion was precipitated by a world
oil price explosion and severe
domestic overheating; the post-

1979 recession by a second oil

price explosion. a wage
explosion and a large apprecia-

tion of sterling.

There are prosaic factors too.

Nearly three-fifths of the reduc-

tion in real demand in the 1979-

1981 recession was due to a
turnround in stock building.

Such a reversal is now much
less likely. For a remarkable
feature of the present UK re-

covery is that it has been
accompanied by continued re-
ductions in stock building
instead of the increase which is

normal. The downward poten-

tial is thus very much less.

Another third of the down-
turn in demand in the last re-

cession reflected private fixed
investment, which is at present
on a strong upward path. Its

future after 1985 is clearly

bound up with the outlook for

profits. The real pre-tax rate of

return on non-North Sea acti-

vities, which reached 7 per cent

in the first half of 1984, is still

no higher than in 1978. The
profits recovery has, however,

already lasted longer than that

of the late 1970s. The two fac-

tors which caused profits to

slump after 1978 were the steep

rise in sterling and the wage
explosion.

This time profits have pro-

bably benefited, in a way- not
yet apparent in the figures, from
the slide in the effective ster-

ling rate; and one does not
have to believe the more alarm-
ist talk about oil and sterling

to see that another major
appreciation is unlikely end
would, in contrast to 1979-80,

be offset by official policy as
much as possible if it showed
signs of occurring.

As for earnings, it is “dis-
appointing” that the decelera-

tion has stopped and that they
are rising by 7* per cent in the
whole economy and 9 per cent
in manufacturing. But is iit

wildly optimistic to suppose
that with Sm plus unemployed
and 5 per cent inflation, they
will not again shoot wildly up-
wards, as they did in 1974-75
when they rose by 25 per cent
or in 1980 when they rose by
18 per cent ?

OE course there are inter-

national risks. Tbe favourite
bogey is the world debt crisis,

which we have been told for
two years running is on the
point of bringing down the
world’s financial system. So far
creditors and debtors have had
too strong an interest in paper-
ing over the cracks; and 1 sus-

pect that we will learn to know
and love the debt problem for
the remainder of the century.
An American slowdown is

now more a fact than a pre-
diction. But direct European
dependence on the U.S. market
is very much less; and much of
what Europe gained from the
U.S. upswing was offset by the
restrictive effect of high U.S.
interest rates. Normally a U.S.
slowdown would mean lower
U.S. interest rates; and rising

U.S. inflation, which would
Inhibit Che Fed from letting

interest rates move down, would
also bring the dollar under
stress, thus increasing Europe’s
perceived freedom to follow its

own interest rate policies. (Its

actual freedom has all along
been greater than central
bankers have admitted.)

It would require the unlikely
combination of a continued
strong dollar, high U.S. interest

rates plus a U.S. recession to

exert a strong downward drag
on Europe; and even then it

would not be of the same
magnitude as the earlier oil

shocks.
The above judgments may be

wrong or right, but they refer
to real phenomena or problems.
By contrast, cyclical indicators
refer to an artificial ** de-

trended ” world in which longer-
term movements are deliber-
ately excluded. For instance,
if production has been falling
for a sufficient number of years,
a mere slowdown in the* rate
of fall will produce a cyclical
upturn. In happier times' when
output nearly always rose, a
slight slowdown in the growth
rate appeared as a “growth
recession.”

In casting doubt on " an
inevitable cyclical downturn

"

as anything other than a statis-
tical artefact in a world of
irregular movement, it is far
from my intention to suggest
that everything in the garden
Is lovely.

The National Institute has,
for instance, a medium-term
projection with virtually steady
growth from 1986 onwards. But
unemployment stays at 3.3m
and inflation actually accele-
rates slightly to reach nearly
nearly 84 per cent by 3989. A
manipulation of policy variables
to dampen this inflation results
in a continued upward creep in
unemployment. Indeed, what-
ever the preferences of govern-
ment. almost any pattern of
policy changes “ can do little
more than to shift the discom-
fort from one variable to
another or from one time period
to another," according to the
Institute.

One does not have to accept
the Institute's exact estimates

—

still less Hs scepticism about
the size (not the existence) of
tbe benefits from lower real
wages—to agree that we seem
to be boxed in. How much fur-
tiler forward would we not be
if bodies like the National In-
stitute had accepted 11 years
ago Peter Jay's thesis on the
incompatibility of full employ-
ment non-accelerating in-
flation. and the power of union
monopolies over wages? It may
be that the latter is being
eroded more quickly than pre-
sent statistics show, 'but even if
that is so, the process is so
slow and so painful that one
must cry out for more radical
structural approaches.

Lombard

Failure of the

image-makers
By Jurek Martin in Melbourne

The cost of extending FIS to
married couples without child-
ren is £25m per annum, not
£2QOm, which was mistakenly
given in my article “ An alter-
native to the dole " on Monday.
December 3, owing to a tran-

scription error beyond my con-

trol. This materially affects the
sense of the article.

THE GREAT MOVEMENTS of

the world tend not to start in

Australia and often do not eren

reach it. But if what happened
here last Saturday were to

spread to other democracies,

then there would be good

reason for everybody to be in

Australia's debt
This is. quite simply, that the

image-makers, who increasingly
determine not only the form but
also the content of national

elections, got it all wrong; or,

as the country’s most pithy
wordsmith. Bill Hayden, the
Foreign Minister, put it:

’• We’ve
got to recognise that marketing
techniques suitable for the pro-
motion of baby powder and
detergent are not necessarily

the best way of handling a
political campaign.”

Now, this is a tough—even, in

the current climate — icono-

clastic judgement, given the
marketing triumphs of succes-

sive American Presidents, above
all Ronald Reagan this year, and
in a somewhat different vein,

what Saatchi and Saatchi has
done on Mrs Thatcher’s behalf.

But the latest Australian ex-

perience is worth considering.

Bob Hawke was. in so many
respects, the ultimate candidate
by any international yardstick.

It was not merely that he was
blessed with a resurgent
economy and a divided and
apparently ineffectual opposi-

tion; much more, he was a
genuinely popular incumbent,
a man with a past, present and
future, intelligent, combative
and cynical, yet simultaneously
a man of consensus, in sum the
perfect fit for a nation which
prides itself on possessing pre-

cisely these qualities.

Yet he chose — and the
evidence is that it was very
much his decision—to wage a
campaign which was a conscious
abnegation of ail of these.

Where Australia expected,
especially from him, cut and
thrust on issues, he offered only
platitudes, mostly of the sooth-
ing. even banal, nature. His
“trust me" commercials, for
example, were drawn from pre-
cisely the same stable as

Reagan's “ Dawn rises over
America ” series, in that both
evoked eras that probably never
were, almost certainly are not.
and definitely never will be.
What sold in America was left

on the shelf in cynical Australia.

When Mr Hawke engaged his
principal opponent in televised
debate, he seemed so locked
into his own neo-presidential
mythology, itself tbe antithesis
of his years in the trade union
movement, as to be incapable
of shifting gears to deal with
the mundane exigencies of the
debating exchanges. Mr Reagan
had time to recover from his
first confrontation with Mr Mon-
dale, but Mr Hawke, indulging

Mr Andrew Peacock just six

days before the country voted,
never did. Worse, he even saved
Mr Peacock’s career.

In effect, Mr Hawke, borrow-
ing from every book but his

own. bored Australia to death.
He insisted on a campaign more
than double the national three-

week average length but filled

it with an Insubstantial pageant.
His Labor Party has internecine
divisions almost on a British
scale, a fact which all Austra-
lians know and havp even come
to accept. Yet, by imposing
himself on the campaign to the
exclusion of every tnan jack of
his colleagues, he sought to
convey the impression that it

was otherwise. He asked for a
coronation, ii la Reagan, and
emerged at best a battered
Pyrrhic victor.

In other words, the packag-
ing of Bob Hawke, who may be
unique, was a monumental flop
this time around. It is easy to
understand the temptations of
successful precedents elsewhere
—Kennedy. Nixon, Reagan,
even Thatcher—though in each
of these cases the wrapping
has been different; with Reagan,
for instance, it has been de-
signed to protect him from his
own freelance excesses and
from the media, with Mrs
Thatcher, in another kind of
political climate, to give her
natural instincts freer, though
not unbridled rein.

But if Mr Hawke insists on
an example, he could do worse
than consider Pierre Trudeau,
for it is worth remembering
that the former Prime Minister
oE Canada survived, arrogant
warts and all. long after the
confection of Trudeaumania had
subsided. Indeed, the message
of this last Australian election
was to let Hawke be Hawke,
win or lose, and have his image,
not the Australian equivalent of
Madison Avenue’s speak for it-

self. It deserves a wider
audience.

Ttetoalwage;
debate

Front Mr S. Dowrick
Sir,—The real wage debate

should pay more attention to
•the actual experience of the
past live yean. It is generally
assumed that as unemployment
in the UK rose since 1979, real
pay has been increasing at the
same time. Indeed, deflated by
the Tax and Price Index, the
hourly earnings of full-time
adults (excluding overtime pay
and hours) did rise between
1979 and 1983 by some 12 per
cent over all Industries and
services, or by 8 per cent in
manufacturing. But when un-
employment was rising fastest,

in 1981 and 1982,'real hourly
pay stood still.

The real pay rise that did
occur between 1979 and 1983
accrued almost entirely to non-
manual workers. Taking an
average of male and female pay
rises, non-manual pay rose
15 per cent (10 -per cent in

manufacturing) while manual
hourly earnings rose only 5 per
cent (less than 3 per cent in
manufacturing). "Each year
manual hourly pay rose more
slowly than non-manual, and
fell in both 1981 and 1982. These
figures do' not include those
workers at the bottom end of
the scale.

The gains in real hourly pay
that the average adult fall-time
manual worker did make
between 1979 and. 1983 fell far
behind the growth in produc-
tivity in the economy. As a
result, the share of profits in
set domestic product rose from
9.3 per cent in 1979 to 13 per
cent in 1983—compared with an
average of 8 per cent between
1974 and 1979. In the first

quarter of 1984 tbe share of
gross profits in GDP was soma
2 per cent above its 1983 level,

so tbe share of net profits may
have risen to around 15 per
cent If we look to real rates of
return on capital, the September
issue of the Bank of England
Quarterly Bulletin estimates the

non-North Sea net rate of return

at 8.5 per cent in tbe first

quarter of 1984—nearly double
the 1979 figure of 4^ per cent,

and a ten-year record only just

below the average real net rate

of return of 0-2 per cent over

tbe period 1960-73.

These official figures -do .not

suggest that workers have
priced themselves out of work

—

least of all manual workers;

Rather, they show that the rise

of mass unemployment since

1979 has seen a substantial

redistribution of income
towards profits at the expense

of the unemployed and manual
workers.
Steve Dowrick
31 Priory Street,

York.

For Labour read

Conservative
From Dr G. DicWnson
Sir.—Like Mr Mitchell (Nov-

ember 28), I feel that there

should he more, discussion . on

the consequences of any possible
taxation of the investment in-

come of pension funds. Treasury
officials looking for ways to help
finance tbe significant cut in
personal Income tax that tbe
Chancellor would like to make
in the 1985 and subsequent
Budgets must have been
tempted by the sire of the
investment income of pension
funds, which is currently rein-

vested before tax. Tbe imposi-
tion of a tax rate of 15 per cent
would yield around £2bn a year.
Tbe tax would be politically

tempting, since an increase in

current personal disposable in-

come would be at the expense
of future disposable retirement
income—the most likely result

of tbe imposition of such a tax.

While there are a whole
series of issues which arise If

such a tax were introduced. I

would like to draw a parallel
with what might have been the
case if a Labour Government
had been in power. Following a

recommendation of the TUC to
the Wilson Committee, it has
been the intention of the Labour
Party, if it were to come to

power, to channel some of tbe
pension monies into a new
government investment institu-

tion to finance what would be
perceived as sodally-desirable
real investment projects. Ironic-

ally, the amount of £2bn a year
has been suggested from time to
time. If tiie Chancellor were to

withdraw £2bn from the hands
of professional investment
managers of pension funds to

help finance a significant cut in

personal taxes, the probable
effect of such a policy would be
to make less funds available for

productive real investment than
would even have been the case

if a Labour Government had
been in power.

(Dr) Gerard M. Dickinson.
City University Business School,

Frobisher Crescent,

Barbican, EC2.

Higher education

grant scales

From Mr P. Poole

. Sir.—Perhaps Peter Riddell

and Mr P. M. Ball (December l)

would like to read the other side

of the subject

I am a Conservative voter and
have a. son who hopes to go to

a polytechnic next year. My
residual income is not one-third

of £25,000, and yet if my son is

successful I will still have to

subsidise his years of study to

a great extent (fathers always

do). Income tax on my salary

is quite hefty, so why should my

tax go towards subsidising the
sons and daughters of people
much better off than I will ever
be? With a residual income of
£25,000 I would be just too
happy to pay the full cost of my
son’s education.

Every person should want to

subscribe to fair treatment
according to his work, needs
and income. When changes are
made to implement a more fair

apportioning of the national
income/expenditure account,
some people (notably those who
can really afford to pay more)
make out they will be hard up.

It seems to me most of the
people “shouting the loudest”
are those that can truly afford
to pay more.

As regards the back benchers'
“revolt." it is apparent they
have become too distant from
the people and fail to recognise
the difference between a Conser-
vative and a Tory. This last
observation is the reason for the
demise of socialism In this
country; they (the Labour
Party) could not recognise the
dwindling numbers of Labour
and brushed aside the real
socialists, with the dire results
apparent at the last election. I

should think Mrs Thatcher is in
no harry to commit the same
mistake.

Why is Sir Keith Joseph being
so lenient?

Donald A. Poole,

7, Keats Close,

Stevenage, Herts.

Historic cost

accounts
From Mr J. Edwards

Sir,—-In its consideration of
current cost accounting your
Lombard column (November
30) perpetuates the myth that

historic cost accounts are used
for management decisions and
resource allocation. This is

quite clearly not the case.
Within most companies,

_
im-

portant management decisions

relating to investment and pric-

ing are taken on the basis of
figures which explicitly recog-

nise future inflation. Current
cost accounts for the company
as a whole do not help at all.

Resource allocation between
different companies in capital

markets is determined by tbe
general view of the likely

stream of future profits. Ex-
pectations of continued growth
in profits are far more impor-
tant than the exact level of
those profits at a given point.

The extraordinarily wide spread
of historic price earnings ratios

across and within sectors illus-

trates this welL
No-one doubts that historic

cost figures can be misleading
because they Ignore inflation.

What is at issue is whether the
formal apparatus of CCA pro-
duces profits which are any less

misleading. The general view
of finance directors in this
country and elsewhere is that
they do not This is not be-
cause they are narrow-minded
(indeed they undoubtedly use
current costs in their day to
day decisions), but because
they see no practical benefit
to anyone, inside their com-
panies or outside, of applying
such theories to the overall
results of their companies.
John R. Edwards.

25, Church Street,
Crowthome, Berks

The blame for

protectionism
From Mr J. Bourlet

Sir,—Your editorial ” Gatt’s

future at stake " (December 3)

seems to lay the blame for
current protectionist trends
mainly, if not wholly, on the
U.S. while referring to the other
main parties to these develop-
ments—Japan and the EEC—as
bystanders. All three are guilty
of protectionism—but the nature
of this, currently, is very
different for each of them:
Japan was highly protectionist

but has now, except for a
relatively small range of goods,
reduced its tariff and quota
barriers progressively to a point
below both the U.S. and the
EEC. Tbe trend towards a more
liberal import regime in both
tariff and non-tariff barriers is

continuing.
In contrast, the U.S., which

has had an exceptionally open
trading regime for many years,
is now faced with the " blinding
headache" of a grossly over
valued dollar where domestic
producers face temporarily
ruinous import competition. The
dollar’s value is “another story"
but there seems little doubt of
the long-term support in the

U.S. for an open world economy.
But in yet further contrast

the EEC seems to be going in

the wrong direction, for the
wrong reasons and at the wrong
time. Through “ voluntary
restraint arrangements," food
dumping and every other con-
ceivable means the EEC fosters
protectionism. Tbe reasons for

this lie in Ihe lobby groups and
pay-off politics of Brussels
decision-making where general

consumer Interests have zero

institutional "clout” Moreover
it is largely the distortions

imposed on world trading by
the common agricultural policy

which bas led to Third World
demands for trading assistance.

And it is the wrong time because

EEC currencies are not cur-

rently over-valued in relation

to either the U.S. dollar or the

Yen.
James Y. Bourlet.
Department of Business Studies.

City of London Polytechnic.
84 Moorgate EC2
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INVESTORS QUEUE TO CASH IN ON NEW U.S. OIL BID TARGET

Predator Pickens stalks Phillips
BY WILLIAM HALL IN NEW YORK
FOR MONTHS. Wall Street has
been wondering where Mr T. Boone
Pickens, the self-made Texan oil-

man. would pounce next, following

his successful raid on Gulf Corpora-

tion, the fifth biggest U.S. oil com-
pany, earlier this year. Phillips Pe-

troleum has long been considered

vulnerable but was not regarded as

Mr Pickens' primary target

Whereas Mr Pickens had some
difficulty raising sufficient financial

support for his early attacks on

Gulf last year, this time it is quite

the reverse. According to the gossip

on Wall Street, Mr Pickens and his

wealthy Texas associates, Mr Cyril

Wagner and Mr Jack Brown, have

put together a $2bn-plus “war

chest" and have been deluged by of-

fers from would-be investors who
believe that Mr Pickens, aged 36,

has the Midas touch when it comes
to investing in oil companies.

It is Phillips’ chairman, Mr Willi-

am Douce, aged 65, who is sched-

uled to retire early next year and

has yet to appoint a successor, who
is regarded as the underdog In this

contest even although he heads the

ninth biggest oil company in the

UJS., a company whose track record

is far superior to that of Gulf OiL

Of all the large US. oil compa-
nies, Mr Pickens arguably knows
Phillips Petroleum the best His fa-

ther worked for the company for 20

years travelling around the South-

west buying oil leases. After gradu-

ating from Oklahoma State Uni-

versity, Boone Pickens himself

joined the company as a geologist

before branching out on his own.
However, Mr Pickens stresses that

there is nothing sentimental about

bis interest in Phillips which has its

headquarters in Bartlesville, a

small company town 130 miles

north-east of Oklahoma City.

Phillips, which earned S642zn on
sales of S11.75bn in the first nine

months of 1964, produces as much
oil overseas (primarily in the North

Sea) as it does in the U.S. and has

been more successful than many of

its competitors in finding fresh oil

to replace its reserves.

ft is considerably larger than

Conoco, Marathon, Getty Oil and

Superior Oil, all of which have been

taken over in recent years. It is

somewhat smffnpr than Gulf and.

according to Mr Pickens, is “a size

you could get your arms round.”

He says he is ready to run Phil-

lips, if he eventually wins control,

which supports a minority view

that what Mr Pickens wants most is

to acquire a sufficiently large oil

company and retire from the piran-

ha-like atmosphere of Wall Street

where he has acquired a reputation

as one of the most successful corpo-

rate predators. Mesa Petroleum, his

present vehicle, is still a minnow in

the oil patch, ranking 88th in terms

of revenues.

Mr Pickens says he was attracted

to Phillips because it is one of the

more undervalued companies in the

sector. J. S. Herald, which specia-

lises in valuing oQ company assets,

has estimated Phillips' breakup val-

ue at $78.60 per share. On this ba-

sis, the S0O per share being offered

by the Pickens group is in line with

Other recent bids in the oil patch

which have valued companies at

around 70 per cent of their breakup
value. Phillips

1

shares, which had

PHILIPS PETROLEUM

Net As per PrododMKi
centof U.S- Overseas

(*«>) revenue fOOOd/d)

1975 335 6A 1104 118-6

1978 412 7.1 115J 1370
1977 531 8J 117M 1473
1978 718 9.7 125-0 185.4

1979 891 9:1 121 A 166.7

1980 1070 7.8 120.1 1689
1981 879 5-4 116.1 129.4

1982 646 4.1 112-3 1119
1983 721 4J 127.1 119-S

1984 760 5A - -

started the week at S43V«, opened
yesterday at S55tt.

Mr Pickens has frequently de-

scribed the oil sector as a “sunset

industry* and argues that any com-

pany that is not able to replace its

reserves over a period should liqui-

date itself. He used this argument

with effect in persuading Gulfs in-

stitutional shareholders to support

his cause.

While this charge could have

been levelled at Phillips some years

ago, tiie company's performance

has improved! considerably of late.

It has been very successful in the

North Sea, first in the Norwegian

sector and more recently in the UK
sector. The first crude oil from the

Maureen field, 160 miles off Aber-

deen, in which Phillips has a one

third stake, started coming ashore

just over a year ago, and the compa-.

ny has high hopes for its J-Block in

the UK sector near its huge Ekofisk

field.

At home, Phillips is one of the

leading partners in the Point Ar-

guello oil field, the largest U.S. dis-

covery since Alaska's Prudhoe Bay.

The first production from the giant

offshore Californian field is sched-

uled to start in early 1986, and Phil-

lips has said that the field might
hold up to 500m barrels of oiL
Mr William Douce, who has

worked for Phillips for 42 years,

agrees with Mr Pickens that the

ability to maintain and increase pe-

troleum reserves is one of the key
measures by which an oil company
should be judged and he is confi-

dent that Phillips can continue to do
this through its own exploration

programmes.
In addition, Phillips has been ag-

gressively boosting its domestic re-

serve base through acquisition. It

paid SlJ4bn for General American
Oil in 1983, boosting its US. oil re-

serves by 11 per cent or 56m bar-

rels. Last September, it paid SI.Tbn
for R. J. Reynolds' Aminoil subsid-

iary. This move increased its US.
oil and gas reserves by another
fifth.

Phillips has also been working
hard to streamline its operations

and improve the performance of its

downstream operations. Since 1981,

it has cut its workforce by nearly a
fifth, reducing its annual payroll by
SlOOm a year. It has shed 15 chemi-
cal operations and dosed an obso-

lete refinery.

Mr Douce says that his company
has stripped itself down “to a lean

fighting weight” and intends to re-

main a top competitor. While he can
point to a track record better than

most Phillips' fate will ultimately

rest with the big institutions which
own nearly half its shares, a factor

which makes it especially vulner-

able to the short-term attractions of

Mr Pickens.

Mr William Brock

U.S. will

Acorn

pulls out

of U.S.
By Jason Crisp In London

ACORN COMPUTER, one of Brit-

ain's leading home computer mak-
ers, has withdrawn from the U.S.
market It blames poor sales for the
decision to end the venture which it

set up just over a year ago.

The company had hoped to cap-

ture 10 per cent of the US. educa-
tion market but failed to make a
significant impact .Acorn is now to

close its warehouse and will make
most of its 40 administration and
marketing staff in Boston redun
dant
The decision does not affect

Acorn’s small research facility in

Palo Alto, California.

The company has not yet as-

sessed the cost of the US. pullout
but it is expected to be about £6m
(57.25m). In the year to July 1 Acorn
had sales of £93.2in of which over 90

per cent was in the UK.
Acorn had been particularly keen

to enter the giant US. market as a

means of sustaining its rapid

growth, which had brought it 75 per
cent of the British computer educa-
tion market in the five years since

the company was set up.

Mr Chris Curry, managing direc-

tor, said the US. venture failed be-

cause of delays in getting approval

from the Federal Communications
Commission (FCC) and aggressive

competition from Apple, the UjS.

personal computer group, which

has been concentrating on the edu-

cation market, often giving compu-

ters to schools to encourage person-

al sales.

Acorn said a change in rules by
the FCC had meant it had to make a

number of modifications to its com-
puters which delayed its entry into

the market by nearly eight months.
It said the changes were made after

it had spent over £500,000 on prom-
otion.

The company paid over £300,000

for the UJS. rights to a BBC televi-

sion series linked with its compu-
ters which was shown on the US.
Public Broadcasting Service.

Earlier this year Acorn made a
number of management changes in

its US. operations. It sent two key
UK executives and appointed Mr
Joseph Cashen, one of the founders
of Prime Computers, as its US.
president

UK Government backs down
to quell rebellion by MPs
BY OUR POLITICAL STAFF IN LONDON

Honeywell pulls the plug on
video game supplier. Page 21

THREATS of rebellion among Con-
servative MPs in Britain yesterday

forced the GovernmentalMrs Mar-
garet Thatcher to change tack and
back down an plans to raise the par-

ental costs of funding students in

higher education. . .

Hie plan struck at the heart of

Conservative middle-class sensitivi-

ties since it required betteroff par-

ents topaymoretowards the cost of
their childrens university educa-
tion. It so incensed Conservative

MPs that more than 180 had signed

motions of protest Local party or-

ganisations also complained vigor-

ously.

Last night however. Sir Keith Jo-

seph, Education Secretary, told the

House of Commons that tire pro-

posed extra contributions by par-

ents to tuition fees would be with-

drawn. He said the proposed rise

was “too sharp and too sudden.” He
had been seeking a saving of £39m

($47m) on the subsidy paid by the

state to university students.

The statement has almost cer-

tainly headed off what would have
been an embarrassingly large re-

volt at the end of tonights Com-
mons debate on the autumn eco-

nomic statement Senior Tories be-

lieve that after previous revolts, the

Government should draw lessons

about the need for greater consulta-

tion with its backbenchers.
Sir Keith, however, has not been

forced to climb down totally, since

he has retained key elements of his

original plan and, in a somewhat
backhanded way, has succeeded in

gaining widespread Tory back-

bench support for his aim of consid-

ering student loans as an alterna-

tive.

The decision to compromise was
made at a short meeting chaired by

Mrs Thatcher at her Downing

Street office. However, Whitehall

officials stressed that the compro-

mise was “exceptional” and would,

at least on paper, mean less room
for tax cuts. Mrs Thatcher is dearly
determined that yesterday’s conces-

sion should not be taken as a prece-

dent
A review is also to be established

to consider “whether a radical

change in the student support sys-

tem, which might include loans,

should be made."

The previously announced inten-

tion to abolish the minimum stu-

dent award is unchanged, however,

as is the proposed increase in par-

ental contributions to maintenance
for those in the middle and upper
income levels.

The fees concession will cost

£2Im in 1985-86, compared with the
original proposed savings of £39m.

How other nations count the

cost. Page 18

Union Carbide may face claim
Continued from Page 1

in India’s current political cam-

'

paign for this month’s general elec-

tion, opposition leaders raised ques-

tions on possible double standards

of safety being applied in Third

World nations, being less strictthan

in the home countries of parent

companies.

Mr Charan Singh, a former prime
minister and president of the Dalit

Mazdoor Kisan Party, said the Gov-
ernment should inquire whether
Union Carbide had “dumped” anti-

quated technology into India. India,

he said, bad been thrown to the

mercy of “foreign manipulators.”

The Communist Party said that
the main question to be investigat-

ed was whether multinationals

were being allowed to set up facto-

ries that they would not have in

their own countries.

Union Carbide said soon after the

accident that the Indian plant was
virtually identical to one it operated
in West Virginia.

A judicial investigation is to be
conducted by Mr N.K. Singh, a

Madhya Pradesh state judge, but it

will be some weeks before he be-

gins hearings and it might be
months before his findings are pub-
lished. He will be assisted by a
team of investigators from the Cen-

tral Bureau of Investigation, who
are now in BhopaL
Six Union Carbide officials from

the UJS^ including Mr Warren An-
derson, toe chairman, are due in In-

dia to begin investigating the disas-

ter. Before leaving yesterday, Mr
Anderson told reporters that it

would take two or three weeks be-

fore the company can “find out

what did occur. Then we will come
out with precautionary and safety

measures” Until details were
known, the company has suspended
production and distribution of the

gas, methyl isocyanate, he said.

Bhopal is still in a state of shock,
with people continuing to react to
rumours in panic. A visitor de-
scribed it as a city of funerals, with
scores of processions of wailing

people carrying bodies to burial
grounds and cremation sites.

Space in the local Moslem burial
ground ran out with the rush of fun-
erals. The traditional tailor at the
ground said he had no more materi-
al to make shrouds for children's
corpses. “I have never seen so many
children being huried in a single

day," he said

The city's overcrowded hospitals
are trying hopelessly to cope with
the continuing rush of victims even
after treating more than 50,000 peo-

ple. Police said that at least 25 per
cent of Bhopal's 800,000 population
must have inhaled the deadly
The atmosphere in Bhopal was

declared free of the gas eight hours
after the leak, but people have been
warned that it might have settled

on uncovered food and that they
should be careful about what they
eat for at least another 72 hours.

In Madhya Pradesh, all political

parties have temporarily suspended
election campaigning because of

the disaster. The state government
is now trying to tackle the difficult

issue of rehabilitating hundreds of

widows and orphans.
After the visit of Mr Rajiv Gand-

hi, India's Prime Minister, to Bho-
pal on Tuesday, Mr Arjun Singh,

the Madhya Pradesh chief minister,

announced yesterday that a survey
had been ordered of all industrial
plants in the state to find out
whether there was a possibility of a
similar disaster occurring else-

where.
Government experts warned that

there are at least six other factories

in all parts of the country that store
poisonous gas and materials in
places where there are large con-
centrations of city dwellers, but
claimed that strict safety regula-
tions were in force.
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CBS in China TV deal
Continued from Page 1

IBM, which installed its first

computer in China in 1979, said it

believed its commercials would
serve as an introduction to the com-
pany and to the role of the compu-
ter in today's world. The advertis-
ing messages wffl “discuss the con-
tributions of data processing m var-
ious aspects of everyday living."

The agreement also appears to be
a fine illustration of that good old
capitalist marketing practice of
promotion through loss leaders.
CBS does not admitthat it will actu-
ally dip into the red. so to speak, on
the contract, but it says that it is un-
likely to make what the Chinese
would call a surplus.

“What is important for CBS is the
promotional opportunity and the

chance to set up on ongoing rela-

tionship,” the company says. In the
longer term, it clearly believes that

this might yield dividends, pointing

to the fact that the 45m households
with television sets are a tiny frac-

tion of the potential market
“The atmosphere there is so up-

beat and capitalistic at the mo-
ment,” the company says, adding
that toe Chinese themselves are not
minting a money-making trick;

whatever the success of theCBS ad-
vertising sales drive, the Chinese

will apparently make some money
in hard-currency dollars

cut steel

imports

to 20% of

market
By Paul Cheeseright in Brussels

STEEL IMPORTS will fall to about

20 per cent of the U.S. market by
the time the Reagan Administra-

tion has finished dealing with what
it considers to be the unfair trading

practices of leading suppliers.

MrWilliam Brock, the US. Trade
Representative, yesterday offered

ibis calculation during a transatlan-

tic news conference broadcast by
satellite.

Officials noted that the U.S. is

currently negotiating supply levels

with Brazil, Japan, Spain and South
Korea, apart from its dispute with

the EEC over the decision to curtail

imports of pipes and tubes.

Considerable pressure would be
taken off U-S. steelmakers if im-

ports, which were running at 26 per
cent of the market during the first

nine months of this year, were re-

stricted to 20 per cent In the third

quarter, imports reached 33 per
cent
Mr Brock said the Administra-

tion had rejected the idea of impos-

ing global steel quotas but instead

bad begun to take action against

producers said to be dumping or
selling subsidised supplies.

He rejected the idea that the US.
was being protectionist The level of

import penetration on the U-S. steel

market was double that of the EEC
and three times that of Japan, he
said.

The general tone of his remarks
pointed against any early resolu-

tion of the dispute with the EEC
The European Commission is ex-

amining methods of gaining com-
pensation for curtailment of trade.

Mr Brock made it dear, however,

that, from the U-S. point of view, ac-

tion had been taken because the

EEC was in breach of a 1982 agree-

ment to hold imports of pipes and
tubes to 5.9 per cent of the market
Recently they have been running at

more than 14 per cent
The US. has not clarified the le-

gal baas on which it is taking the

action. The EEC contends that

there was no 1982 agreement only

an exchange of letters, now de-

nounced.

U.S. officials said the question

was whether the agreement had
been terminated. Once that has
been established. US. lawyers will

decide whether the decision to stop

EEC pipes and tube imports for the

rest of this year and hold them to

5.9 per cent of the market next year
should be notified to the General

Agreement on Tariffs and Trade.

Reagan to present $33bn budget

cats to Cabinet, Page4

Hoechst and

China in joint

venture study
By John Davies In Frankfurt

HOECHST, the West German
chemical group, has signed an
agreement with the China Petro-

chemical Corporation (Sinopec) to

examine the prospects for co-opera-

tion between the two groups.

The agreement came at toe end
of a 10-day visit to West Germany
by a delegation from Sinopec,

which was formed last year to bring

together all China's petrochemical

activities.

Hoechst said yesterday that

areas of co-operation might include

plastics as well as the broad field of

“surfactants and auxiliaries” - prod-

ucts such as detergents, disinfect-

ants, solvents and emulsifiers.

The two sides have set up joint

working parties to examine exactly

where co-operation might be possi-

ble and what form it could take.

The Chinese have been anxious

to strengthen links with West Ger-
man companies as part of an effort

to build up trade and acquire tech-

nological know-how. One of the

most ambitious projects is the joint
venture Volkswagen and Chinese
plan to make cars - a deal signed
during the recent visit to China by
Chancellor Helmut Kohl

It is thought that toe Hoechst-
Sinopec working parties might con-
sider various forms of co-operation,
such as delivery contracts and joint
ventures.

Sinopec consists of 35 petrochem-
ical complexes employing 480.000
workers. It is involved in crude oil

refining and production of plastics,

synthetic rubber, fibres and fertilis-

ers.

THE LEX COLUMN

Less means more
for GEC

British companies have never
shown much enthusiasm for buying
equity off their own shareholders.

Since the passage of the 1981 Com-
panies Act, which removed the

most conspicuous obstacles, any
number of companies have paid lip

service to the idea. But, even at a
time when the corporate sector’s fi-

nancial surplus has reached record

levels, selling paper has seemed an
altogether more attractive proposi-

tion. Buying in shares is. if not
quite an admission of managerial
defeat, no way to display corporate

machismo.
GEC has always been exceptional

in this respect The company has
toyed with countless ideas for re-

turning cash to its shareholders and
has consistently argued the case

with conviction. So it was encourag-

ing to see the company finally step

into the market yesterday and turn

the vendor placing on its head. In a
company of this size, the acquisi-

tion of 25m shares makes little dif-

ference to shareholders one way or

another, but toe mathematics
which underlie the operation are
hard to contest.

Assuming that GEC makes a 10

r cent return on its invested stor-

ing funds, the company sacrifices

22.8p gross of investment income
for every share bought at yester-

day's price of 228p. The net surren-

der works out at 12.5p, satisfactorily

below the 142p earned on each

share in 1983-84. Clearly if interest

rates fall further and earnings car-

ry on rising, the benefit to remain-

ing shareholders - in effect the neg-

ative dilution - will increase.

The company was prevented by
the London Stock Exchange from
buying shares ahead of Tuesday’s
interim figures which, given that

the purchases were executed in the

open market, seems rather illogical.

Not every company is perhaps as

scrupulous as GEC, but the implied

concern about insider trading looks

rather far-fetched in this instance.

1980 81 82 S3 84

savage assumptions as to the capi-

tal gains tax arising from property

sales, as well as providing for total

crystallisation of deferred tax.

Johnson, at any rate, claims that

this brutality would cost some

U4ro.
Whatever the truth at this, there

has always been doubt over John-

son's U.S. diversification strategy,

as well as its earnings record. The
outcome is balanced to the nearest

penny: Johnson's shores dosed lOp

lower yesterday at 440p. after some

400,000 loose shares were shaken

out in the market Neither side can

emerge smelling of anything much
sweeter than perchlor-othytenc.

e

ures will slice Cape's equity base

roughly in half and leave net debt

representing around 150 per cent of

shareholders' funds. About Cl5m
will probably be required just to put

Cape into viable shape, and even

then there will be question marks
about the long-term returns on its

automotive and contracting activi-

ties. Taking full control would leave

Charter perilously exposed to as-

bestosis claims in the US.. so the

parent will no doubt be expecting

minority shareholders to do their

bit as welL Charter's own interim

figures, due next week, will make
interesting reading.

Nottingham/Johnson

Cape Industries
Charter Consolidated should in-

stall lightning conductors. Only a

few weeks after receiving a direct

hit from Johnson Mattbey, its head
office has been struck again, this

time by Cape Industries of winch

Charter owns 67 per cent Once
again the group will need to dig into

its pocket to repair the damage.
The extraordinary write-offs in-

cluded in yesterday’s interim fig-

At the outset, Nottingham Manu-
facturing's bid for Johnson Group
appeared something of a mystery.

Commercial arguments for merging

the two businesses were thin,

unless it was Nottingham's ambi-

tion to make its return out of bully-

ing Johnson towards toe most effi-

cient standards of the industry. By
yesterday, when Nottingham's offer

was raised to a final 440p per share,

Its motives seemed less opaque*, the

revaluations dragged out of John-

son in the course of its defence sug-

gest strongly that Nottingham had

been looking carefully at the dry-

cleaning shops themselves, getting

its property sums about right

This is not surprising, consider-

ing how often Johnson has been bid

for. The way Nottingham repre-

sents its hid as a large premium to

asset value may, however, raise an
eyebrow or two. Taking Johnson's

valuation on trust, Nottingham is

arguing that several forms of liabili-

ty cut the net asset figure back to a
manageable £40.4m, or 373p per

share. But to get there requires

31/Collins

In today's market medium-sized

lenders find it hard to compete with

the low-margin/high-volume busi-

ness of the banks. But 3i, otherwise

known as Investors in Industry, has

found a wrinkle in the Finance Act

which lets it lend money at tow

rates without denting its post-tax

profits.

The borrower issues 3i with a

non-interest-bearing loon stock,

priced at a deep discount Though
3i's profit on the stock is treated for

tax purposes as income rather than

a capital gain, the tax is notdue un-

til the Joan matures.

In the deal which 3i struck this

week with William. Collins - a 3-

year loan of C7m which will be re-

paid in a £9.9m lump sum - 3i hag

the advantage of paying tax at 35

per cent on maturity rather than 45

per cent now or 40 per cent next

year.

It has passed some of this saving

onto Collins, which additionally can

claim tax relief on the imputed in-

terest each year, even though none

is paid until redemption.

Of course, the advantage to 3 i of

the progressive cut in tax rates will

soon evaporate, but private inves-

tors might find zero-coupon bonds
attractive if they are going to be in

a lower tax bracket when the bond
matures than they are now.
Faced with a more enthusiastic

market, borrowers might now find

it tempting to issue zeroes to fond
those projects thatdo notproduce a
steady income from the start Even
the repayment would not seem so

daunting if it were refinanced with

normal debt to match the project's

eventual earnings.
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Overcapacity forces

closure of Coastal’s
Antwerp refinery

SECTION II - INTERNATIONAL COMPANIES

FINANCIALTIMES
Thursday December 6 1984

Louise Kehoe in San Francisco examines the decline of Synertek

Honeywell pulls plug on chips supplier

BY WILLIAM HALL IN NEW YORK
COASTAL CORPORATION, the
Houston-based energy group, is to

(^.permanently its 65,000 barrels
a day refinery in Antwerp, as evi-

dence mounts thatthe European re-

fining industry is facing a fresh
spate of closures.

Last week Mobil Oil, the second
biggest US. oil company, began
talks which could lead to the clo-

sure of its Hamburg refinery, the

largest ofi refinery in Vest Ger-
many.

Coastal said that there was about
90 per cent overcapacity in the Eu-
ropean refining industry. Its Ant-
werp refinery has been losing mrm-
ey for some time. It bought the re-

finery from Occidental five years
ago.

Recently the refinery has been
operating at a rate of 47,000 barrels

a day. The Belgian operations,
which employ 200, have a net book
value Of less than $5m and the

planned shutdown will not have a

material effect on Coastals report-

ed earnings.

Coastal's Antwerp refinery was
its only overseas refining outpost
The company said It is realigning

its operations to re-emphasise its

extensive U.S. distribution and
marketing business. In connection
with this awTinimpprf yester-

day that it was buying Texaco's
third biggest UjS. refinery at Eagle

Point, New Jersey, for $42.5m. Its

capacity is 00,000 barrels day.

Coastal says that the cost of the

refinery is less than $475 per barrel

of daily capacity.

"We believe *hig jg an excellent

opportunity to add refining and
terminal facilities in the heart of

one of our major markets under
highly attractive terms,” said Mr
Oscar Wyatt, Coastal's chairman.

As part of the deal Coastal has'

agreed to process up to 50,000 bar-

rels of crude oil a day for Texaco
aver the next three years.

THE HOST of Fac Man made an

unexpected appearance in Silicon

Valley this week. The legend of foe

multi-million dollar video game in-

dustry hack to haunt Syner-

tek, once the main supplier of tann-

ery chips to companies like Atari

nnH Activision.

Since tee collapse of the video

game business in 1983, Synertek

has been struggling to survive. On
Monday, the semiconductor manu-
facturer’s parent company, Honey-
well, dosed the company down,
leaving 1,000 Synertek workers un-

employed and the remaining 200

with an unsure future.

An estimated 80 per cent of Syn-

ertek’s business was until 18

months ago in the supply of Roms,
the memory chips used to store pro-

grams in video game home
computer cartridges. Since 1983,

however, that business has been
dwindling, and Synertek has made
valiant efforts to diversify into the

high-growth market for '‘semi-cus-

tom”
“We were never able to properly

implement the plan,” Honeywell ex-

ecutive vice-president H. D. Elver
um
In 1983 and 1984, Synertek made

“substantial losses” according to

Honeywell. The parent company
(toes not report Synertek’s financial

results, but industry analysts esti-

mate that Synertek lost more than
$40m each year on annual sales of

about SlOOm.
Despite the obvious financial

problems and earlier layoffs of a
few 100 workers, Synertek employ-
ees were shocked by Honeywell's

decision to dose down the compa-
ny.

“We were working very, very
hard trying to turn the company
around,” said a Synertek manager.
“Evidently, Honeywell decided it

couldn't be done.”

It was a terribly difficult but nec-

essary decision," explained Mr El-

verum. “We did a lot of soul-

searching, but all of the alternatives

came down to increased investment

in the company, and there was no
prospect of profits for another two

or three years.”

U.S. Steel gloomy on
fourth-quarter outlook

Better Du Pont results

boost Seagram earnings
NEW YORK - UJS. Steel does . not'

expect fourth-quarter net income to

match the 5153m in tee third quar-
ter, Mr David Roderick, fbairman

,

In last year’s fourth quarter, UJS.

Steel lost $983m after a pre-tax

charge of $1.14bn, the estimated
cost of plant closures.

The 1984 third-quarter profit in-

cluded a 810m gain from a debt re-

purchase, a S40m pre-tax write-

down of a unit and pre-tax gains

from assets <mIp$ of $l20m.

MrRoderick said the fourth quar-

ter will show an operating profit

He said results would be held down
by the current sluggishness of steel

marlcrit

He added that the company is in

“advanced talks” on five or six asset

sale transactions

U.S. Steel has a target of selling

$1.5bn in assets from 1984 to 1986
and has aTroady sold about $575m
worth, Mr Roderick said. The com-
pany plans to reach the $750m point

in the programme by the end of

1984.

Reuter

BY ROBERT GIBBENS IN MONTREAL

A SHARP increase in contributions

from Du Pont of the US. substan-
tially boosted the earnings of Sea-

gram of Canada in tee third quarter

and first nine months of 1984.

Seagram, the world's largest dis-

tiller, reported third-quarter net in-

come of 5102.7m, or $1.12 a share,

against $100-9m, or $1.13 a share on
fewer shares outstanding. Sales

and other income from the world-

wide drinks business was £746m
against 5701m. Seagram reports in

SCUSAInc.

has acquired

Holmes Protection Inc.

The undersigned acted as financial advisor to SCUSA Inc.,

provided loan finance and underwrote
its equity offering.

Kleinwort,BensonLimited
December 6, 1984

Notice of Redemption

RCA OVERSEAS FINANCE N.V.
RCA OVERSEAS FINANCE B.V.

U.S. $75,000,000 15%% Guaranteed Notes due January 15, 1987

NOTICE IS HEREBY GIVEN that pursuant to the provisions of the Indenture dated as of

January 14, 1982 under which the above-described Notes (the "Notes”) were issued, RCA
• Overseas Ffownce N.V. and RCA Overseas Finance B.V. hove elected to redeem all of the out-

standing Notes on January 15, 1985, at the Redemption Price of 10016% of their principal

amount,
Oi> January IS, 1985, the Redemption Price will become doe and payable upon all the Notes.

AH Notes, together with all coupons appertaining thereto maturing after January 15, 1985, are

to be surrendered for payment of the Redemption Price at (a) the corporate trust office of

Morgan Guaranty Trust Company of New York (the “Trustee”) in ibe City of New York, or

(b) at the main offices of the Trustee in Brussels, Frankfurt/Main, London or Paris, or at the

m»in office of Kredietbank &A. Luxembourgeoisc in Luxembourg. Payments at the offices

referred to above will be made by check drawn on, or transfer to a United States dollar account

maintained fay the Holder with, a bank in the Borough of Manhattan, the City and State of

New York. Any payment made within the United States, including payments by transfer to an

account maintained by the payee with a bank in the United States may be subject to reporting to

the United Suites Internal Revenue Service (IRS) and w> backup withholding of 20% of the

gross' proceeds if a payee not recognised as an exempt recipient fails to provide the paying agent

with an executed IRS Form W-8 in the case of non-U .S. persons or an executed IBS Form W-9

in the case of U.S. persona. Coupons due January 15, 1985 should be detached and collected in

the usual manner.

'

On and after January 15, 1985, interest on the Notes shall cease to accrue.

RCA Overseas Finance N.V.
RCA Overseas Finance B.V.

By: Morgan Guaranty Trust Company
of new YOBS, as Trustec

December 6, 1984

Under the Interest and Dividend Tax Compliance Act of 1983, the paying agent may be

-required to withhold. 20% of any gross payments made within tee United States to certain

holders who fail to provide and certify under penalties of perjury, a correct taxpayer identifying

number (employer identification number or social security number, as appropriate ) or an

exemption certificate on or before the date the securities are presented lor payment. Those

holders who are required to provide their correct taxpayer Identification number on Internal

"Revenue Service Form W-9 and who fail to do w may also be subject to a penalty of 550. Please

therefore provide the appropriate certification when presenting your securities for payment

UJS. dollars. !

Net income included $37m in Du
I

Pont dividends against 528m.

In the nine months, net income
was 5299.6m, or $3.37 a share,

against 5229.8m or $2Ji6, an total

sales and other income of $2bn
against $1Jbn. Du Pont dividends

of 5104m. against 584m, were in-

cluded, as well as equity in Du
PDnt's noremittoH aprpingq of

$117m against $63m.

Facility

signed for

Brazilian

project
By Andrew WWttey
In Rio do Janeiro

A DM 150m loan guarantee facility

arranged by Lloyds Bank Interna-

tional (LBI ) for Cia Vale do Rio
Doce (CVRD), tee Brazilian state-

controlled mining company, was
signed yesterday.

The facility covers the drawdown
by CVRD of tee second tranche of a

5400m equivalent loan from the Eu-

ropean Coal and Steel Community
for the development of the Carajas

iron ore mine in tee Amazon.

Lloyds is sole lead manager and
agent for a syndicate which in-

cludes Bankers Trust and Com-
merzbank.

The commission fee on the 10-

year facility is 1.75 per cent, margi-

nally lower than the 1.875 per cent

fee charged on the first DM 160m
tranche arranged in May. Draw-
down will take place on December
18.

Unlike the first tranche, also led

by (LBI), the World Bank is not par-

ticipating, as a co-guarantor in the
operation. The World Bank has
been a leading backer of the S3.6bn

Carajas project, providing financial

and twhriw*! aid since its inception

in the mid-1970s.

The Carajas mine apd its 550-

mile railroad are due to be inaugua-

rated by President JoSo Figueiredo

next February.
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Battle for

Heritage

intensifies
By Our Financial Staff

THE BATTLE for control of Heri-

tage Bancorp, the New Jersey bank,

intensified yesterday when two fur-

ther merger proposals were made
for tee company, taking the total

number of offers to four.

Like last week's bid for tee com-

pany from United Jersey Banks,

the fast-growing Princeton-based

bank holding company, the latest

offers seem designed to exploit the

legal quagmire surrounding the

agreed bid for Heritage from Mel-

lon bank of New York.

This bid has been opposed by the

Federal Reserve

Heritage, which has assets of

about S1.9bn, said yesterday that it

had received a letter from Midiantic

Banks proposing a merger at $45

per share of Heritage common
stock.

Heritage has also received a pro-

posal from First National State

Banoorporation, new Jersey's larg-

est bank holding company.

During the video game boom,

Honeywell ploughed over SlOOm in-

to expanding Synertek’s California

production facilities with a new
plant in Santa Cruz that opened in

1982. The expansions quickly

ceased as Synertek's video game
market disappeared.

“The losses and Layoffs led to a

high turnover of engineers," said

Mr Eh/erum.

Synertek lost many of its senior

engineers to start-up companies
and competitors. This summer a

group of key employees left to start

their own chip firm.

"We lost an inordinate number of

people to start-ups,” Mr Ehrerum
said. “It is bard for a corporation

like Honeywell to offer the same in-

centives.”

He explained that independent

Silicon Valley chip makers typically

rewarded key employees with

stock-options. “It is a unique cul-

ture.”

Some industry analysts blame
Honeywell for not understanding
the Silicon Valley culture. One ana-

Revenue and

income rise

for G & W
By Our Financial Staff

GULF & WESTERN Industries, the

New York-based conglomerate

which last month agreed to take
over Prentice-Hall, the US. pub-
lishing group, for 5705m, has lifted

net earnings from continuing oper-

ations to $50m, or $79 cents a share,

in the first quarter ended October

31, from 551m, or 64 cents in tee
same period last year.

The latest quarter exdudes earn-

ings from discontinued operations

of 51.2m, while the first quarter of

1983-1984 excludes a 525.6m gain

from liquidation of tee company's

securities portfolio. Sales edged
ahead from 5989m to Slbn.

tyst said Honeywell "smothered
Synertek with paperwork and con-

trols” that drove away a lot of good
people. He suggested Honeywell
did not react quickly enough to the
changes in tee semiconductor mar-
ket
Others disagree. Synertek would

undoubtedly have failed Caster had
it not been for Honeywell, accord-

ing to Mr Jay Stevens, a Dean Wit-

ter Reynolds stock analyst

Honeywell stands to loose be-

tween 860m and 570m as a result of

its decision to close Synertek, in-

dustry experts estimate. Much of

the values of a semiconductor con-
cern is in its people, rather than its

facilities.

With its engineering staff gone,

Synertek's facilities will be worth
"several times less” than they were
as an operating concern, according

to Mr Glen Madland chairman of

Integrated Circuit Engineering, a
leading industry consulting group.

ICE brokered the attempted sale

of one of Synertek's production fa-

cilities earlier this year but was un-

able to find a buyer for the factory.

Honeywell may not find it easy to

sell Synertek's property now. Al-

though semiconductor production

facilities were in demand six

months ago, the semiconductor

market has recently turned into a

decline.

The outlook is uncertain, and U.S.

firms are delaying plans for new
plants and expansions as they wait

to see whether the downturn is tem-
porary or the beginning of a real re-

cession in the industry.

These same uncertainties made it

easier for Honeywell to decide what
to do with its loss-making semicon-

ductor subsidiary. Honeywell was
also determined to boost its corpo-

rate pride with a banner year in
;

1985.

At a recent meeting, Mr Elverum
told security analysts: "I want to

make it clear that, if action (to stem
Synertek’s losses) is required, we
would expect to take it this year in

order to ensure that 1985, our 100th

anniversary year, will be a year of

excellent profit performance.”

BUILDINGSUCCESS
ratford-upon-Avor, 0789 204288

Half-year

profits at

Toshiba

rise 60%

Atari reduces price of

personal computer
BY OUR FINANCIAL STAFF

ATARI is making an immediate 23

per cent reduction to DM 499 (S160)

in the price of its 80QXL home com-
puter in West Germany and similar

cuts in the UK and Italy.

The group is aiming for personal

computer sales in West Germany of

between SlOOm and S125m in 1985.

It has scheduled tee introduction of

a 32 bit microcomputer for next

March, Mr Jack Tramiel, group
chairman

,
said, but gave no com-

parative figures for current year

sales.

"I believe with our price change
Atari wfil become one of tee market
leaders in Germany," he said.

Mr Tramiel estimated the compa-
ny's share of the West German

home computer market at 8 per

cent compared with 2 per cent last

year.

He is a co-founder of Commodore
International, which market
sources said dominates the West
German hobby computer market
with a share of about 76 per cent
Tramiel’s share of Commodore was
bought out in January and in July

be paid Warner Communications
S240m in long-term notes for Atari.

Atari lost about S500m in 1983 on
world sales of S2bn

The group intends to make a pub-
lic offering of its stock next summer
and to raise about 5150m in three

separate equal debt issues over the

next two years.

By Yoko Shlbata In Tokyo

TOSHIBA CORPORATION and its

35 consolidated subsidaries report-

ed a 60 per cent jump in net profits

in the group's first half to Septem-

ber. Sales of Y1.598bn (S6.5bn) were
up 25 per cent from the previous

year. The earnings rise was mainly

due to growth in the electronics

field, including semiconductors and

office automation equipment sales.

Sales of Toshiba's industrial elec-

tronics and electronic components

divisions rose by 33 per cent to ac-

count for 34 per cent of turnover. In

particular, sales of semiconductors

at home and overseas each rose 60

percent

Because of the hot summer, sales

of home electric equipment, includ-

ing air conditioners, rose by 12 per
cent to account for 27 per cent of

the total The company's VCR sales

rose by 30 per rent with overseas

VCR sales up by 50 per cent
Thanks to the delivery of nuclear

power generation equipments, sales

of heavy electrical apparatus rose

by 33 per rent to account for 28 per

cent of total sales.

For the current year, ending

March 1985, Toshiba expects to

achieve a record earning perfor-

mance. Full-year net profits are

projected at Y89bn on sales of

Y3.300bn.

• IBM Japan, a wholly owned unit

of the U.S. computer group, raised

its capitalisation by Y23£5bn to

Y98.B5bn from Y75bn, effective from
December 1.

The increase was aimed mainly

at providing funds for capital

spending, in particular for a re-

search facility and production

plant, an IBM Japan representative

said.

IBM Japan tapped its special re-

serves for Y18.75bn of the Y2365bn
increase, and raised the remainder
by allocating 49m new shares to

IBM World Trade Americasat Far
East, its direct parent company.

All these Notes have been sold. This announcement appears as a matter of record only.
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gK PRTVATbanken
Bw’"* Aktiesefskab

W* ECU 40,000,000
UH per cent. 1984-1991 Subordinated Notes

Kredietbank International Group Privatbanken A/S

Algemene Bank Nederland N.V. Bank Brussel Lambert N.V.
Societe Generate de Banque S.A.

Amro International Limited Bank of Tokyo International Limited
Banque G£n6rale du Luxembourg S.A. Banque Internationale & Luxembourg S.A.

Berliner Handels- und Frankfurter Bank. Credit Commercial de France
Credit Lyonnais Deutsche Bank Aktiengesellschaft

Girozentrale und Bank der Ssterreichischen Sparkassen Aktiengesellschaft

Nederlandsche Middenstandsbank nv Swiss Bank Corporation International Limited

Abu Dhabi Investment Company Al-Mal Group Andelsbanken Danebank Banca Commerdale Italiana Banca del Gottardo

BankAmerica Capital Markets Group Bank Ippa Bank Mees & Hope NV Bankverein Bremen AG Banque du Benelux S.A.

Banque de Commerce S.A. Banque Franfaisedu Commerce Extdricur Banque Indosuez Banque Indosuez
Lusroibourf

Banque Natkanale de Paris Banque Paribas Banque Paribas (Luxembourg) S.A. Banque de l'Union Europeerme Banque Worms

. Baring Brothers & Co., Baverischc Vercinsbank International 5.A. Bergen Bank A/S Caissedes Depdu et Consignations

Caisse dEpargne de l*Etat, Banque de lTcat Caisse Generate d’Epargne et de Retraiie/Algemene Spaar- en Liifrentekas
Lutonhouri '

Chase Group Chemical Bank International Group C1BC limited Citicorp Capital Markets Group

Commerzbank Cotnpagnie de Banque et dlnvestissemems, CBI Compagnie Monegasque de Banque Copenhagen Handelsbank A/S

Credit Agricole Creditansult-Bankverein

Credit Industriel d'AJsace et de Lorraine

Goumv Bank Credit Agricole Creditansult-Bankverein Credit Communal de Belgique SA^Gemeemekrediet van BelgieN.V.

CredUJ3eneral Credit Indust riel d'Alsace etde Lorraine Credit Industrie! et Commercial de Paris Credit da Nord

Credit Suisse First Boston Daiwa Europe Den Danske Bank Den Danske Provinsbank A/S Den norske Crediibank (Luxembourg S A
Liirunl LoniirJ it J#”J AliiMhLjb > o'

S.A. Den-fin N.V. DG Bank
_

Dominion Securities Picfield Dresdner Bank Ensktida SecuritiesDG Bank
Dcnur&r OmcnscnvihiiutinkDcmvhr Urmvacnjiruiisriiat Laiiud AtiMignrliwtun Er^kli Lntmtrf

Die Erste dsterreichische Spar-Casse-Bank European Banking Company Gefina International Genossenschaftliche Zentralbank AGLimned Liiu,i«) Virniu

Goldman Sachs International Corp. Harabros Bank Hill Samuel&Ca IBJ International Irish Intercontinental BankiJiminJ iiRuiFi LtnmnJ Limned

IstiiuroBancario San Paolo di Torino Kansallis-Osako-Pankki KB Luxembourg (Asia) Kleinwort, Benson Kredietbank NVLimned Lwniwii
‘ "

Kredietbank (Suisse) SA. Kuwait International Investment Co. s^.k. Lehman Brothers International LTCB International
iJwjxiun Lrhnun. Ammcdi E»p.™ Inr Limwd

Manufacturers Hanover Merrill Lynch Capital Markets Mitsubishi Finance International Samuel Montagu fit Co. Morgan Grenfell & CoLKtiMnl Limit, J LiiBitrd *1
Lowed

Morgan Stanley International Nederlandse Credieibank nv The Nikko Securities Co., (Europe) Ltd. Nippon Euro^an Bank S.A.

Nomura International Limited Norddeuucbe Landesbank Girozentrale Orion Roval Bank Pierson. Heldring & Pierson N.V.

Morgan Stanley International

Nomura International Limited

PK Christiania Bank (UK) Ltd.

J. Henry SchroderWage & Co.
Limned

Rabobank Nederland Salomon Brothers International Samva International Scandinavian Bank
i

1-smiieJ Unwed Limned
Smifh Barney^ HarrisUpham & Co. Socieit Generate Sotieie Generate AJsacienne de Banque

Sumitomo Trust International Svenska Handelsbanken Group SuedBank
Sparehanken Oslo Akershus Sumitomo Trustlmernational Svenska Handelsbanken Group SuedBank

Union Bank of Norway Ltd. Union Bank ofSwitzodand (Securities) United Overse-as Bank (Luxembourg) S.A. Vereins- und Westbank

S.G. Warburg& Co. Ltd. Westdeutsche Landesbank Girozentrale Wood Gundy Inc. ^amaichi Intemational*(Europe)
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THOMSON MCKINNON
INTERNmONAL IID.

Ispleased to announce
tloe. expansion ofits

London
Institutional & RetailEquities

Department

by the addition of
Michael Reilly
Managerand Vice President

Michael Barnett
Institutional Sales

Andrew Cuthbert
Institutional Settlements

and the expansion ofits

London
Commodity & FinancialFutures

Department

by tfje addition of

Bksan R. L. Raven
Manager and Vice President

>]^SoNSKURmB INC
Greenly House, 40 Duke's Place, London EC3A 5m

Telephone: 01-626 1511 Teles: 884562
Offices in.* Brussels * Frankfurt Genera * Lugano Monte Carlo •

Paris • Rome Stuttgart

Members of tbe NYSE
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Deutsche Bank on U.S. arm checks Triumph-Adler
course for record
BY JONATHAN CARR IN DUS5EUDORF

figure was down by 82 per cent
to DM 527m.
Like its rival, Deutsche Bank

has also been making a hand-

DEUTSCHE Bank, West Ger-
many's biggest - commercial
bank, is on course this year to
repeat the record operating
profits achieved in 1983.

Last year’s operating profit is

understood to have been around
DM 4bn ($1.31bn), although the

bank has not publicly confirmed
this.

Deutsche Bank is the last of

the so-called " big three ”

German banks to present results

for the first 10 months—and an
outlook for the year—markedly
better than generally expected
in the spring.
Dresdner Bank said recently

that it expected group operating
profit this year to be around the

1983 level of some DM 2bn and
the Commerzbank group says it

will come close to matching its

I9S3 result of DM l-2bn.

All three banks have suffered

? cut in Interest margins this

year, but Deutsche Bank's is

still just over 3 per cent,

whereas those of its rivals are
clearly below.
Thanks to an Increase of 5 per

cent In average business volume,
Deutsche Bank was able to boost
its interest surplus in the 10
months by 0.7 per cent to
DM 3.5bn.

After deducting personnel
and other operating expenses,

the bank's “partial operating

profit” was down by just 2.7 per

cent to DM 1.5bn. The Dresdner
figure for the same period was
down by 7JO per cent to

DM 649m and the Commerzbank

some
from

"but unspecified"
trading on its

profit
own

Herr Wilhelm Christians,
joint chief executive at
Deutsche Bank where outlook

is markedly better

account in securities and
foreign exchange.

Deutsche Bank is already
well-placed to comply with the
tougher provisions of German
hanking law amendments,
which are due to start coming
ito force from next month,
said Herr Wilhelm Christians,

joint chief executive.

HERR WOLFRAM NADE-
BUSCH shakes his head empha-
tically to dismiss any sugges-
tions that he has left a clearly
defined industry for one full

of uncertainties.

After six weeks as the new
bead of Triumph-Adler, the
West German office equipmbent
group, Herr Nadebusch profes-

ses to have a clear concept of

how the company should face
up to the fast-changing world
of data and text processing.

I Until now, his business has
been motor vehicles and his last

job was bead of Volkswagen's
operations in Nigeria.
But VW, which bought

Triumph-Adler in a diversifica-

tion move five years afo, deci-
ded to send in Herr Nadebusch

|
as an experienced and reliable
manager to steer its subsidiary
over further bumpy terrain
towards profitability.

Triumph-Adler has already
made major progress in hauling
itself back from the brink of
ruin.

Its Frankfurt factory, threat-
ened with closure three years
ago, has been converted into a
highly modem plant which is

turning out an electronic type-
writer every 20 seconds during
two shifts of work. More than
half the machines go io the
lucrative U.S. market
The company has also stream-

lined the logistical structure of
its five West German factories,

concentrating each individual
operation at a single plant and
interweaving supplies through
a tightly-organised transport
network. The vitol electronic
parts for Triumph-Adler's type-

writers and for its personal and
office computers are being
assembled at a recently com-
pleted electronics centre at its

Nuremberg factory.

Herr Nadebusch says that
Triumph-Adler's group sales

Nadebusch says, is in the U.S.
where there will be heavy
write-offk at its Pertec office

computer subsidiary. However.
Pertec will not be dosed, he
adds.
VWs concern, especially

about Triumph-Adler's computer
business, lay behind the resig-

nation of Dr Pieter Nledner as
chief executive in July and his
replacement by Herr Nadebusch.
VW has put well over DU lbn

into its Triumph-Adler venture,

in the form of the original pur-

The West German office equipment group has

made considerable recovery, writes John Davies

- in Frankfurt, but it is still in the red

will rise about 15 per cent to

DM 2.3bn (S752m) this year, but
the group w-lU still show a loss

—after reducing it substantially

to DM 49m last year. "The
hurdle is still too great,” he
says.

Triumph-Adler has had new
setbacks this year, with a sharp
rise In the cost of electronic
components and a strike at its

Frankfurt factory during the
West German metalworkers*
campaign for shorter working
hours.
The biggest problem, Herr

chase price and subsequent
funds to cover losses and
modernisation. Herr Nedebusch
says he would be surprised if

VW pulled out now after such

a commitment.
But where does TrlumphAdler

go from here?
Although Herr Nadebusch

concedes that no-one really

knows how the office of the

future will look, he sees clear

guidelines for Triumph-Adler’s
future. , ,

In addition to its strength in

electronic typewriters, the com-

pany must continue to be in

computers In oxder to provide
users with the range of products
taking shape as an integrated

office system of text and data
processing.

The company most strengthen
Its marketing, ensure that pro-

duction techniques remain up to

dase and flexible, give high pri-

ority to software, and bring new
products to the market early

enough «o reap a good financial

return before competitive pres-

sures mount. .

“What Triumph-Adler is

lacking is extension into the

area of data transmission,"

Herr Nadebusch says.

Refearing to -the link between
Olivetti, the Italian office equip-

ment group, and AT & T, the

U.S. telecommunications grou.t.

he says :
“ It would be sensible

io find a partner. There need
not be a link-up In terms of

capital, but there could be co-

operation."
Herr Nadebusch asserts that

no talks have yet taken place

with potential partners.

Triumph -Adler has been talk-

ing with IBM, however, about

the supply of certain electronic

typewriters as the basis for IBM
models. Herr Nadebusch says

that a deal would be a “one-way
street" and would not involve

the supply of IBM computer
equipment to Triumph-Adler.

FIDELITY
ORIENT FTJND

SorietedTomtiMemeutaCapftai Variable
37, me Notre-Dame, Luxembourg, R.C. LuxembourgB 19061

NOTICE is hereby given that the Annual
General Meeting ofthe shareholders of
FIDELITY ORIENT FUND, a soaete
d ’investissement a capital variable organized
under die laws of the Grand Duchy of
Luxembourg (the "Fund"), will be held at

the principaland registered office of the
Fund,37, rue Notre-Dame, Luxembourg,
at 11.00 a.m. on December27, 1984,
specifically, but without limitation, for the
following purposes:'

1. Presentation ofthe Report ofthe Board of
Directors;

2.Presentation ofthe Report ofthe Statutory
Auditor;

3. Approval ofthe balance sheet at August31,
1984 and income statement for the fiscal

year ended August 31, 1984;

4.Discharge ofBoard ofDirectors and the
Statutory Auditor;

5. Election of eight (8) Directors, specifically

the re-election of all present Directors,

Messrs. Edward C. Johnson 3d, William L.
Byrnes, Charles A. Fraser. Hisashi
Kurokawa, JohnM. S. Patton, Harry G. A.
Seggerman and James E. Tonner and
Fimmtrost;

6. Election ofthe Statutory Auditor,
specifically the re-election ofthe present
Statutory Auditor, Maurice J. Seigant;

7. Consideration ofsuchother business asmay
properly come before the meeting.

Approval ofthe above Items of die Agenda
wul require no quorum and the affirmative
vote or a majority of the shares present or
represented at the Meeting. Subject to the
limitations imposed by law and theArticles
of Incorporation of the Fund, each share is

entitled to one vote. A shareholder may act

at any meeting by proxy.

Dated: November 30, 1984

By Order rtfthe Board ofDirectors

F IDELITYORIENTFUND isan investmentcxK^nny managed byFMcffiy
Intei national limited, investingma illver sified portfolioofequitiesprindpaBy inJapan bnt
also including other Padfk Basin countries. At November 1984, tbe Fund’s assets were
invested 77% in Japan, 5% in Hoag Kong, 4% in Aastrefia and 14% in cash mid others.

The investment objective ofthe Fond is cqpital growth. The Fcmd was launched on 23rd
March 1982 and isnow valued at $8tim.

Copies of tbe latest quarterly and annual reports can be obtained from Fidelity

International at:

Pembroke Hall.
P.O.Box 670,

Hamilton 5, Bermuda.
TeL (809) 295 0665
Telex: 0280 3318

9 Bond Street,

St. Helier,
Jersey, C.I.

Tel: (0534)71696
Telex: 4192260

ITT to invest

59% more in

West Germany
By Our Frankfurt Correspondent

ITT, the U.S. telecommunica-
tions concern, is increasing
spending on research and capital
investment in West Germany by
50 per cent to DM 6.4bn
($2. lbn) over the next five
years.

The increase is mainly to
boost technological development
in electronics, communications
and motor vehicle components.
At the same time, that it is

considering production in West
Germany of European-designed
videorecorders of the VHS for-
mat.
The company said yesterday

it was too early to give details,

but indicated that production
might start up next year at its

Bochum factory, where tele-
vision sets are being produced.
At present ITT sells in Europe
videorecorders supplied by JVC
of Japan.
Standard Elektrik Lorenz

(SEL), which earns more than
half of the DM 7.4bn sales

revenue of ITTs 50 subsidiaries
in West Germany, will contri-
bute the lion’s share of the
group’s outlay in the country.
It will acount for almost DM
3bn of the DM 4J2bn spending
on research and DM lbn of the
DM 2-2bn capital investment.
Mr Daniel Weadock, presi-

dent of ITT Europe, said that
West Germany had the " right

credentials” to attract business.
Dr Helmut Lohr, SEL’s chief

executive, said that further
development of digital switch-
ing systems and optical fibre

communications were among
the areas of high research
priority.

Melallgesellschaft hopes
to pay dividend this year
BY JOHN DAVIES IN FRANKFURT

METALLGESELLSCHAFT, the
West German metals, engineer-
ing and chemical concern,
hopes to resume dividends this
year having omitted payouts in
the past three years.
Dr Dietrich Natus, the chief

executive, said that the company
had an “ extrordinariiy high ”

operating profit in the year
ended September 1984, But it

had decided to use its earnings
to meet the heavly cost of deal-

j

ing with problem areas, and to
strengthen its financial
structure.

Group sales in 1983-84 rose 5
per cent to DM lOJSba, while
world-wide revenue, including
foreign subsidiaries, was 20 per
cent ahead at DU 13.5bn
($4.4bn). Group net profit, which
has not yet been firmly
established, is expected to be
unchanged at DM 25m.
Dr Natus said Metallgesell-

schaft hoped to be able to pay
at least DM 5 dividend a share
for the current year. The last
dividend paid was DU 4 for
1980-81.

Once a dividend was in sight,
the company would take steps
to arrange a capital increase to
further bolster its resources,
Dr Natus declared.

The company’s problem area
of nickel technology, said Dr
Natus. had improved with the
decision to close the pipeworks
at Duisburg and to co-operate
in production with Mannes-
mannroehren-Werke.
Losses in Canadian mining

had also been halted with the
costly closure of the Highmont
copper and molybdenum mine.
However, the company had put
aside hefty risk provisions for
the Ok Tedi gold and copper
mine in Papua New Guinea.

Dr Natus said that the com-
pany was returning to “nor-
mality" in the wake of the
restructuring measures of
recent years.

Zt was planning a big in-

crease in investment, which
would rise to DM 320m this
financial year, compared with
DU 242m in 198384.

Same again at Danfoss
BY HILARY BARNES IN COPENHAGSf

DANFOSS, the hydraulics,
industrial automation and tem-
perature control equipment
manufacturer, estimates pre-tax
earnings for the year ended
September 1984 at an unchanged
NKr 363m (S40.8m). Sales for
the year increased by 11 per
cent to NKr 4-Thn.

Last year’s operations were
affected by the first major strike
in Danfoss’ history, but the
impact on production and sales
was largely overcome in
subsequent months, culminating
in an increase of over 1,000 to

a year-end total workforce of
12,655.

• The fast recovering Brazilian
truck market is proving to be
the best in the world this year
for Saab-Scania, according to the
Swedish vehicle and aircraft
manufacturer, writes Andrew
Whitley In Rio do Janeiro.
Domestic truck sales are up

by 42 per cent in 1984 compared
with the same period last year,

while bus sales have risen by
17 per cent Exports of all

vehicles show a 24 per cent

REEDSTENHOUSE
COMPANIES LIMITED

DIVIDEND NUMBER 63
Notice is hereby given that a dividend oil 5 cents per share has been

' declared on the outstanding class A and ClassC common shares of

the Corporation (Or the quarterended September 30, 1 984, payable

on December 31, 1984 to shareholders of record at the dose of

business on December 14, 1 984.

Class C shareholders wffll receive 9.4554 pence (being the

equivalent of 1 5 cents Canadtan) per share.

'ftronto, Ontario

December 3 1984

ByOrder of«w Bond
D.J. Sydor
Secredry Treasurer

U.S. $150,000,000

First Interstate Overseas N.V.
(Incorporatedin theNetherlands Antilles)

Guaranteed Floating Rate
Subordinated Notes Due 19 9 5

Guaranteed on a subordinated basis

as to payment of principal and interest by

Of*Irst Interstate Bancorp
(Incorporated in Delaware)

In accordance with the provisions of the Notes, notice is

hereby given that for the three month Interest Period from
6th December, 1984 to 6th March, 1985 the Notes will

cany an Interest Rate of 94-% per annum. The interest
amount payable on the relevant Interest Payment Date
which will be 6th March, 1985 is UJ5. S235.94 for each
U.S. 510,000 principal amount of Notes.

Creffit Suisse First Boston Limited
Agent Bank

All of these securities having been sold, this announcement appears as a matter of record only.

New Issue / November, 1984

1,750,000 Shares

Republic New York Corporation

Common Stock
($5 par value)

Salomon Brothers Inc

Merrill Lynch Capital Markets

Bear, Stearns & Co-

Morgan Stanley & Co.
Incorporated

Alex. Brown & Sons

The First Boston Corporation

Dillon, Read & Co. Inc.

Lehman Brothers
StWMWoa Lahman / American Expreu lac.

Goldman, Sachs & Co.

Drexel Burnham Lambert
Incorporated

Keefe, Bruyette & Woods, Inc.

PaineWebber Prudential-Bache
Incorporated SacnrttiM

M. A. Schapiro & Co., Inc. Wertheim & Co., Inc.

Donaldson, Lufkin & Jenrette
aoowrtd— Corpora tion

E. F. Hutton & Company Inc.

Lazard Freres & Co. Montgomery Securities

L. F. Rothschild, Unterberg, Towbin

Dean Witter Reynolds Inc.

Kuok buys into

Chinese
tourist trade
By Chris Sherwdl In Singapore

SHANGRI-LA HOTEL, part of
the empire controlled by tycoon
Mr Robert Kuok, Is taking a 20
per cent stake in a Hong Koog-
based company with a large

interest in a resort hotel in the
mainland Chinese city of
Hangzhou, in Zbe Jiang
province.
The move is reported to be

pjst of a wider plan by the
Kuok family to help develop
China’s tourist industry through
the building and management
of hotels Jn the country’s major
cities. The Kuoks see also

involved in a large Peking trade
centre project
The Singapore-incorporated

company’s new stake, worth
U.S.5300.000, will be in Shangri-
La International Hotels
(Hangzhou), which bolds a 49
per cent share in Hangzhou
Hotel (1934). The remaining
shareholding is believed to be
controlled by the Chinese
authorities.

Wells Fargo
& Company

U.S. $150,000,000

Floating Rate
Subordinated Notes

due 1994

In accordance with the
provisions of die Notes notice
is hereby given that for the

Interest period
6th December. 1984 to

6th March, 1985
the Notes will carry an Interest
Rate of per annum.

Interest payable on the relevant
interest payment date 6th
March, 1985 will amount to

US$235.94per US$10,000Note.

Agent Bank:
Morgan GuarantyTrust
Company ofNew York

London

THEBANKOFNOVASCOTIA

DAMCMIKANOYDINTERNATIONALUMTBI QMra«SlEO»IIJ«mCTIMtt»WAIi-CASllg-SAilK

ftSTEwaactaacHE UliaiBajiwt sauminternationalbaiwc aumroMDnungcwilbnayiomal

SVENSXAHANDELSBAMXENGROUP

TOKAIlWTHWIATH»WnjLIM<rnBD

SWISSBANK CORPORATIONMTCRBUTWNUUL UNITED

IMBON BANKOFNORWAY LTD, S.B.HAMBURG SCO. LTD.

Agent

THE CHASEMANHATTAN BANK, NJL

OCTOBER 198*

%



Financial Times Thursday December 6 1984

Anewforce emerges inCommercial Paperand Bank Securities.

Ibis announcement appears as a matter of record only. This announcement appears as a matter of record only. This announcement appears as a matter of record only. This announcement appears as a matter of record only. This announcement appear* as a mailer of record only.

Commercial Paper Program Commercial Paper Program Commercial Paper Program Commercial Paper Program Commercial Paper Program

McDonnell Douglas Rohm and Haas Tampa Electric
ONEOK Inc.

Kentucky Utilities
finance Corporation Finance Company Company Company

We serve as commercial paper dealer We serve as commercial paper dealer We serve as commercial paper dealer We serve as commercial paper dealer We serve as commercial paper dealer
in connection with this program. in connection with this program. in connection with this program. in connection with this program. in connection with (his program.

RuncWfcbber ftunc&febbcr
T'» 1

faintWfebbcr
*•“1—4

Vain&khbtt PaincWfcbber

This announcement appears as a matter of record only. This announcement appears as a matter of record only. This announcement appears as a matter of record only. This announcement appears as a matter of record only. This announcement appears as a matter uf record unit .

Commercial Paper Program Commercial Paper Program Commercial Paper Program Commercial Paper Program Commercial Paper Program

Sierra Pacific Power Pay Less Drug Stores Rouse Real Estate First National Cessna Finance
Company Northwest, Inc. Finance, Inc. Credit Corporation Corporation

(Citibank LOC)

We serve as commercial paper dealer We serve as commercial paper dealer We serve as commercial paper dealer We serve as commercial paper dealer We serve as commercial paper dealer
in connection with this program. in connection with this program. in connection with this program. in connection with this program. in connection with this program.

faiaWfebbcr hinSttbcr AineWcbfacr IWWfcbbCT feiixftUbcr

This announcement appears as a mailer of record only. This announcement appears as a matter of record only. This announcement appears as a matter of record only. This announcement appears as a matter of record only.
*

This announcement appears as a matter of record only.

Commercial Paper Program Commercial Paper Program Commercial Paper Program Commercial Paper Program Commercial Paper Program

Connecticut Natural SouthJersey Gas National Union II1 Amerifirst Development
Gas Corporation Company Electric Company Corporation Corporation

(Paribas LOG) (Barclays LOC)

• We serve as commercial paper dealer We serve as commercial paper dealer We serve as commercial paper dealer We serve as commercial paper dealer We serve as commercial paper dealer
in connection with this program. in connection, with this program. in connection with this program. in connection with this program. in connection with this program.

RundKfcfcber
^-i—

RuncWfebber Ruoc^febber
l> f asl

Runeftfebber

This announcement appears as a matter of record only. This announcement appears as a matter of record only. This announcement appears as a matter of record only. This announcement appears as a matter of record only. This announcement appears as a matter of record only.

Commercial PaperProgram Commercial Paper Program Commercial Paper Program Commercial Paper Program Commercial Paper Program

lurronw Northern Illinois El Paso Electric MONY Mortgage Houghton Mifflin
lllCOIa BW1C. Gas Company Company Investors Company

We serve as commercial paper dealer We serve as commercial paper dealer We serve as commercial paper dealer We serve as commercial paper dealer We serve as commercial paper dealer
in connection with this program. in connection with this program. in connection with this program. in connection with this program. in connection with this program.

ftio^ftber ftindKbbcr PMndWibcr
w-t—

WoSttber RufldWtbber

This announcement appears as a matter of record only. This announcement appears as a matter of record only. This announcement appears as a matter of record only. This announcement appears as a matter of record only. This announcement appears as a matter of record only.

Certificates ofDeposit Certificates ofDeposit Certificates ofDeposit Certificates ofDeposit Certificates ofDeposit

$25,000,000 $50,000,000 $50,000,000 $25,000,000 $25,000,000

Credit Agricole Mitsui Trust & Banking National Westminster Sodete G€nerale Hokuriku Bank, Ltd.
Co., Ltd. Bank PLC

Prime Indexed IF Indexed Prime Indexed Prime Indexed UBOR Indexed

October 1986 December, 1987 January, 1987 December, 1989 December, 1989

PrineWfebber Rin^Wjjbcr PaincWfcbber RrfntWfeUber

Since September 1,1984,we have traded over $75 billion ofmoneymarket instruments.

PaineWfebber
Incorporated

.New 'York • Atlanta • Chicago • Dallas * Philadelphia • San Francisco . London . Geneva . Hong Kong . Paris . Ibkyo
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This announcementappearsas a matterofrecordonly.

EUROPEAN INVESTMENT BANK

Dfls 300,000,000
7%% Bearer Bonds 1984 due 1990/1999

Amsterdam-Rotterdam Bank N.V. Algemene Bank Nederland N.V.

Bank Mees & Hope NV
Pierson, Heldring & Pierson N.V.

Rabobank Nederland
Nederlandsche Middenstandsbank nv
Bank der Bondsspaarbanken N.V.

Bank Brussel Lambert N.V.

Credit Suisse First Boston Limited

Morgan Guaranty Ltd

The Nikko Securities Co., (Europe) Ltd.

Swiss Bank Corporation International
Limited

Credit Commercial de France

Deutsche Bank Aktiengesellschaft

Morgan Stanley International

Societe Generate de Banque S.A.

Union Bank of Switzerland (Securities)

Limited

December, 1964

INTL. COMPANIES
INSURANCE BROKERS MERGE

Alexander finds the

‘perfect partner’

in Reed Stenhouse
BY JOHN MOORE, CITY CORRESPONDENT. IN LONDON

ALEXANDER & Alexander Ser-

ies's plan to rrerge its business
with Reed Stenhouse Companies
shows that the l\S. insurance bro-

ker has iost none of its capacity to

surprise.

As the world's second largest in-

surance broker Alexander & Alex-

ander often tries harder than its

notable rival, Marsh U McLennan,
the world's leading broker, with
variable results. Its last merger,
with the London-based Alexander
Howden group, produced problems
which are still being unscrambled.
Yet .Alexander & Alexander's en-

thusiasm for expansion merg-
ers remains undiainished. Mr John
Bogardus, chairman

, said on Tues-
day that the company was "looking
to be a global intemaconal insur-

ance broker. This will help us get to

that position."

Is merging with Reed Stenhouse,
Alexander & Alexander is joining
with a Canadian-based insurance
broking group with 6,100 employees
in over 180 offices in 33 countries.

Reed Stertkouse's strength lies in

its retail broking operations where
it has direct contacts with industrial

clients which produce insurance
business.

Alexander & Alexander's
strengths lie in its wholesale bro-
king operations, where it arranges
re-insurance protection for insur-

ance companies who accept the
risks. Not surprisingly, the move
was being described as “a perfect
fit."

For years Alexander & Alexan-
der has been trying to develop its

business in world markets. Alexan-
der & Alexander was in the van-

The right move
in export finance?
7.>. - :-i » 3ra

:
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~•tdofrhe boari Tfvcrg is onlyone cl the 60 empty squares onnhizh rhe i irg can be replaced
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No problem
Your trade activities will get powerful

support from Creditanstalt's flexible and
innovative export finance packages and
specialist trade finance services:
• wide international experience as the bank
handling.about 40% of Austria's export finance
• access to government-backed credit
schemes

• active in providing front-end finance
through Euromarkets
• special expertise in a forfait finance
• full range of countertrade services available
through our subsidiary AWT, Vienna
• complete project finance facilities.

Call Creditanstalt, London (01) 822 2600,
orVienna (0222) 6622-2510.

CREDITANSTALT
Austria’s leading international bank
Creditanstalt-Bankverein London Branch:
29 Gresham Street. London EC2V 7AH.Telephone

: (01) 822 2600.Telex: 894612.
Head Office: Schottengasse 6. A-1010 Vienna. Telephone: (0222) 6622-2510. Telex- 133030
New York Branch: 71 7 5th Avenue, New York, NY 10022.Telephone; (212) 308 6400.Telex: 239895/424700.

guard of U.S. brokers who decided
to invade London in the late 1970s

and acquire Lloyd's insurance bro-

kers.

Reed Stenhouse also has signifi

cant Lloyd's interests through the
management of insurance syndi-

cates in the market and Lloyd's bro-

king operations.

The entry into London formed
the cornerstone of an international

drive. The importance of London
hod been recognised earlier when
Reed Sbaw Osier, now the Reed
Stenhouse group, formed a link

with Stenhouse Holdings, the par-

ent company of Lloyd's brokers, in

1973.

Only brokers approved by Lloyd's
could produce business for Lloyd's
insurance underwriters. With the
collapse of the U.S. stock market in

the early 1970s, U.S. insurance com-
panies found that the values of
their reserves had shrunk. They
sought huge lines of re-insurance
protection, laying off their risks

with other insurance concerns, such
as Lloyd's. Lloyd’s rapidly evolved
as a big re-insurance centre.

U.S. insurance brokers moved in-

to London when they saw that

Lloyd's brokers not only had exclu-

sive access to a powerful re-insur-

ance centre, but also extensive in-

ternational networks.

Lloyd's brokers also had access to

the commissions, which could be
generated on just one account

passed over from the Americans
through the re-insurance business

passed on by Lloyd's underwriters.

The attractions of London and
the international re-insurance

arena proved overwhelming and
the U.S. brokers looked beyond
their markets. Alexander Sr Alexan-

der tried to forge a merger with

Sedgwick Group, Britain's largest

independent broker, but talks broke

down after three years because of

arguments about who ran the com-

bined business.

A merger with Alexander How-
den. another British insurance bro-

ker in 1961 was nearly disastrous

when the US. brokers found to

their cost that Howden’s financial

affairs did not appear to be quite

what they seemed.

Now, after dealing with most of

the problems at Howden, Alexan-

der & Alexander is in a mood for

further expansion. "They have oper-

ations in New Zealand, where we
have nothing.” said Mr Bogardus.

Reed Stenhouse also has operations

in South East Asia and Australia. In

some other countries it is the larg-

est broker with which clients deal

directly.

Reed Stenhouse's brush with the

UK has not been entirely satisfac-

tory. It had a long-standing rela-

tionship with Stenhouse Holdings

in a byzantine cross-shareholding

structure. The performance of the

British operation was indifferent.

In 1983 the Canadian operation

bought out Stenhouse in the UK.
For the future. Mr Bogardus

reckons that both sides are under-

represented on the employee bene-

fit and pensions side of the busi-

ness. This may be the next area of

expansion mid brokers with
strengths in this personal line of in-

surance business will probably be

next on the hit list

The mergermay not take Alexan-
der & Alexander into first position

in the world's insurance broking

league. The enlarged group will per-

haps deter possible predators from
making their own acquisition of

Alexander & Alexander, however.
Sedgwick Group, with ambitions

to become the world’s largest bro-

ker, was seriously contemplating a
possible full takeover of Alexander

& Alexander last year in the wake
of the US. group’s problems with

the HowdeD merger.
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The Selyu, Ltd.

(KabustukjKaisha Seiyu)

U.S. $80,000,000

Guaranteed Floating Rate Notes 1968

For the sixmonths
7th December, 1984 to 7th June, 1985

Inaccordance with the Provisions ofthe Termsand
Conditions ofthe Nates, notice is hereby given that the
Bate of Interest has been fixed at 9” m per cent per
annum, and that the interest payable on the relevant
interest payment date, 7th June, 1885 against coupon

No. 3 will be USS C,480.38.

The Industrial Bank ofJapan, Limited
AgentBank

U.S.S100.000,000 Guaranteed Floating Rata Notes duo *992

Lloyds Eurofinance N.V.
(incorporated in the Netherlands with united liability)

Guaranteed on a subordinated basis as to
payment of principal and interest by

Lloyds Bank P.l.c.
(Incorporatedm England with limitedliability)

In accordance with the teens and conditions of the Notes and the pro-

visions of the Agent Bank Agreement between Lloyds Eurofinance
N.V.. Lloyds Bank P.Lc. and Citibank, N.A., dated December 2. 1 980.
notice is hereby given that the Rate of Interest has been fixed at

9*VieA) p.a. and that the interest payable on the relevant Interest

Payment Date. June 6, 1985. against Coupon No. 9 wQ hi
US$25 1.20 per USSS.OOO Note.

December 6, 1984, London
By: Citibank. NA (CSS1 Dept), Agent Bank CITIBANK©

Weekly net asset valuen Tokyo Pacific Hofdings (Seaboard) N.V.

^ on 4th December 1984, U.S- $100.73

Listed on the Amsterdam Stock Exchange

Information: Pierson, Heldring4 Pierson N.V.,

Herengracht 214,101689 Amsterdam.

VONTOBEL EUROBOND IND1ZES
WEIGHTED AVERAGE YIELDS

PER 4 DECEMBER 1984

Today

USS Eurobonds 11.52
DM (Foreign Bond Issues) 7.17
HFL IBurar Noias) 7 tO
CjnS Eurobonds 12.50

Bank J. Vontsbel ft Co Ltd. Zurich - Tel: 010 411 488 7111

INDEX
Last waok

%
Yojr*B V«ar"s
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724 790 7 14
7 14 7 90 7 10
12 48 13 96 12 43

Personal

FACT
THE DAILY INJECTION
of insulin is, for many,
the only way to stay alive.

They have:

DIABETES
Join us— Help us

Support us

BRITISH DIABETIC
ASSOCIATION

10 Queen Anne SL
London W1M OBD

Company Notices

- BANQUE NATIONALE DE
PARK

UAS4O0A0OJWO
Subordinated Floating Rate

Notes due 1999

Thu applicablo interest rate lor the
mtoro&t period from Doerm bar 5ih
1984 up to June Sin 198& as
determined by the reference agent
is 9l

*i* per cent per annum namely
USS-aa 06 per bond ol 0551 0,000.

Announcemen ts

ommmb copper at cnicklswooo
FIRE. Would ttie holder of Warrant No.
CAIOSTIIS please contact McGrow
Corv Warehousing. Bridgewater Head.
Stratford. London El S 2JZ. Ref BJO.

A donation, a covenant a legacy to

THEARMYBENE^^
will help soldiers, ex-soldiers and their families in distress

DEPT. FT 41 QUEEN'SGATE. LONDONSWT 5HR

UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

tn re:

SAXON INDUSTRIES, >NCH*

Debtor.

Case No. 82-B-10697-EJR
(Chapter 11]

NOTICE TO HOLDERS OF CLAIMS AND INTERESTS OF
HEARING ON APPROVALOFPROPOSED DISCLOSURE STATEMENT

TO PARTIES IN INTEREST.
Please take NOTICE that Saxon Industries. Inc. has filed a proposed Disclosure State-

ment relating to the 'Debtor'sAmended Plan of Reorganization.'A hearing winbe held before
the Honorable Edward J. Ryan. United States Bankruptcy Judge, in Room 238, United States
Courthouse. Foley Square. New York. New Ybrk on January 7, 1985 at ittOO AM., ores soon
thereafter as counsel can be heard, to consider and rule an the adequacy of the information
contained m the proposed Disclosure Statement and to consider any other matter that may
-properlycome before the Court at that time. The hearing may be adjoumod from time to time
- by announcement made m open Court without further notice to parties at interest.

The proposed Disclosure Statement and related materials are available far inspection by
parriesm interest at the Office at the Clerkof the BankruptcyCourt at theaddresashown above.

Objections to the proposed Disclosure Statement must be in writing, must set forth
proposed language changes to theproposed Disclosure Statenmnt. andmust be filed with the
Bankruptcy Court and served on Alan B. Hyman. Esq.. Bums Summit Rovms & Fetdesman.
counsel to Debtor. 445 Park Avenue. New York. New Ybrk 10022. and other parties in Interest
in accordance with Bankruptcy Rule 3017. not later than SDQ P.M. Eastern Standard Time
on December 28. 1984.
Dated: New York. New York

November 27. 1964

BURNS SUMMIT ROVINS 5 FELDESMAN
Attorneys tor Detnor-in-Possesson

_ , , .u. a „ /a/ Edward J. Ryan
Hyrum UNITEDSTATES BANKRUPTCYJUDGEA Member of me Firm

446 Park Avenue
New York, N.Y. 10022

BY ORDER OFTHE COURT
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Anthony McDermott on a Swiss group giving scope to tunnelling

Amberg digs out a new concept
AMBERG AG typifies what
Switzerland excels at Based at.

Ssxgans, hear the border with
Liechtenstein, it is very much
a family business, founded by
Mr Rudolf Amberg, who has
two daughters and one son,
already in management or
qualified and keen to be so. Its

speciality is tunnelling, and its

centrepiece is the remarkable
underground facility cloee-by at
Hagerbach probably unique for

a private company in Europe
where companies can practise
mnneMing techniques.

-

Zt is small, employing overall
at SaTgans, its office in Zurich
and at Hagerbach, some 60
people. It has considerable
potential for earning at home
and abroad.

.

Mr Rudolf Amberg has
guided his company in. three
main directions, which reflect
his own interests, career and
training. He used to be the
technical director of the Sar-
Bans iron mines, owned by
Sober, of Winterthur, the engir
neering concern. In 1966, the
mines were closed, and he
decided to strike oat on his own.
Instead of settling for another
position with Salzer.

First, there is Amberg Iuge-
nieurburo, which is an enginee-
ring and consulting office for
underground works. The exper-
tise here has involved provi-
ding safety doors for Zaire's
copper mines, and has evoked
interest recently from British
Rail. But the feather, in Mr
Amberg*s cap is his role as
supervising engineer for the
Furfca TtnmeL This SwFr300m
($120m) project, completed in
1982 after nine years of work
under extremely difficult con-
ditions, provides the only all-

year-round East-West rail con-
nection — 15.5 km long "

—

under the Gotthard Massif in .

South central Switzerland.
Second, there is Amberg

Messtechnik (A MT) which
specialises in the invention and
development of instruments for
the measurement of rocks and
tunnels here. His most recent
and special product, costing
SwFr 35,000 a time is the A HT
ProfiL This, highly mobile de-
vice, by means of a light revol-

ving through 360 degrees linked
to a computer printout, is able
to reproduce swiftly the profile
of a tunnel.

Third, and most important, is

the tunnel complex at Hager-
bach. This Is different in teat,

since activities began in March
1970, it has been run with
Scbweixerische Industriege-
seUschaft, the Neuhausen
machinery and small arms com-
pany. Together the two com-

AMBERG'S
UNDERGROUND
SYSTEM
AT HAGERBACH
A.0sriftmttUi Mbs pfcry

B. Rating dumber D,Canon
Sheaths grifarite E.Enrons

panics have formed Versuchs-
stolien (meaning “ Test gal-
lery") Hagerbach, with a
share capital of SwFr 850,000
(3840,000) - of which Amberg
holds SwFr 600,000, or 70 per
cent Investment in construction
work has totalled about
SwFr 15 m.
Leaving aside Defence Minis-

try operations and holes in the
ground for practising the dis-

posal' of nuclear waste, the
Hagerbach complex Is unique in
Switzerland. It started almost
by accident Mr Rudolf Amberg
had the inspiration that there
was a need for an area in which
tunnelling techniques could be
practised. He leased ground
from tee community of Mels,
at the bottom of a wooded peak
rising some 2.000 metres,
started tunnelling and, as he
says, “ just kept going." There
are now 1.7 kilometres of gal-

leries and caverns—woikshops,
testing grounds and rock Insula-
tion for explosives, firing alleys

and laboratories. These have
cost about SwFr 15m to ex-

cavate. Amberg’s staff there is

small—12 in all. Ruoplemented
by others from S1G—because,
while its staff is at tee disposal

of those who lease space, it is

happy to permit tenants to
operate indeoendently.
Mr Rudolf Amberg, and Am-

berg, the private company, are

coy on two main nointx. The
first is earnings. For tVs com-
pany as a whole this year turn-
over should be slightly up on
1983, at between SwFr 6m and
SwFr 7m. Of this SwFr 3m to
SwFr 4m will be accounted for

by Hagerbach. The interna-
tional side of all Amberg’s
operations is illustrated by the
fact that sales of the Profit in-

strument go as far afield as
Japan, Canada, Kenya and
Mexico. In the last two years,

it has had consultation contacts
with China, Japan and the
Soviet Union.
The second coyness stems

from defence connections, and
this stands out to be a key
element in Hagerbacfa's earn-

ings. For years, the Swiss
defence establishment has been
trying to put as many of its

strongholds as possible, includ-

ing the alternative seat of

government, under the Gott-

hard, underground.
In the dank tunnels where

different shoring up techniques
and synthetic coatings have

been practised, and where
heavy spider-like vehicles are
advancing on rail tracks to find

out what happens when rock Is

penetrated. Amberg points out
smooth wall facing experiments,

demanded by the Defence
Department, as being easier to

sweep clean in the event of tee
nuclear attack.

It would be surprising if

Amberg was not involved one
way or another in the construc-
tion of nuclear shelters, given
Switzerland's multi-billion franc
investment in such projects.

2b one long chamber, tee
Zurich-based company, Oerll-

kon-Buehrle, which has arms
production as one of its major
interests, is testing a 25 mm
heavy machine gun, which is in
general use in tee Swiss armed

Brans Radorio

forces. There is, too, a 100-
metre long chamber where not
only can any shooting club in
Switzerland, of which there are
more than 3,000, rent time at
SwFr 100 per day, but also cer-
tain branches of the police prac-
tice against moving targets. For
the heavier stuff there is a sand-
bottomed, roof blackened area
for testing (and filming) explo-
sions, at the cost of SwFr 1.000
a day. This is formidably
guarded with thick steel doors,
which can contain the force of
an explosion equivalent to 50
kilograms of TNT going off.

These facilities have brought
in numerous clients. On the wall
to the left of the discreet en-
trance, there is a list of com-
panies, which includes such
companies as Societe Suisse des
Exp Iosifs of Brig. Aliva Maschi-
enfabrik of Widen, Epple
Bauchemie of Stuttgart, and
Bergwerksverbamd of Essen.
And there is total life under-

ground. For visiting companies,
there is a dormitory and cinema,
as well as a laboratory. A typic-

ally Swiss touch is the division
of the cafeteria between the
workers and the directors.
That aside, Mr Rudolf Amberg

makes the point that he has
plugged himself into a profit-
able tendency. “ The main
thing," he says “with ecology,
for example, is to put all traffic

lanes underground. There is a
tendency to preserve the profile
of towns, so today all big things
have to go underground.” Am-
berg AG would seem to be in
the forefront of any such
development.

New chief at Royal Insurance
Mr Alan A. Eorsford takes

over as chief executive of

ROYAL INSURANCE on January
1. He became president of Royal's

companies in 1974.

After returning to the UK in 1979
he was appointed a general
manager and a director of the
parent company and its principal

subsidiaries worldwide. He
became deputy chief general
manager in 1983.

Hr A. d. Woolnough has
joined KEACOCK SAMUELSON
& DEVTTT (REINSURANCE
BROKERS), part of the Devitt
Group as an assistant director.

WORLEY ENGINEERING part

of AMEC has promoted Dr
Richard P. Harris to managing
director. He was operations
director.

+
Mr R. D. McIntyre-Brown has

been appointed group finance
director of WALTER RUNCI-
MAN from January 1.

*
Hr J. V. Bedford has been

appointed managing director and
chief executive of MINTEX, a
BBA Group company.

Mr David M. Gwyther, sales
and marketing director, will
become managing director of
SHOWERINGS. part of AUied-
Lyons, on the retirement of Mr
Edward J. Webb on March 31.

Mr Simon J. Neale will continue
as assistant managing director.

WINGATE PROPERTY
INVESTMENTS has appointed
Mr W. G. Nntley as a non-
executive director.

Mr Roy Wilson. chief
accountant of the GEE/ROSEN
ORGANISATION, has been
aopointed company secretary.
The post was previously held by
Mr Jeffrey Goodman, finance
director.

*
CHLORIDE AUTOMOTIVE

BATTERIES has appointed Hr
Eric Springate as sales director.
He joins from Pitney Bowes,
where he was marketing director.

*
Mr Panl Derrick, general

manager operations. PETRO-
FTNA (UK), has been appointed
to the board. He will remain in
charge of operations.

*
Dr Robert Sooth has been

appointed assistant director of
the Watson House research
station of BRITISH GAS in
Fulham. He was manager of the
stations housing development
division.

Hr David B. Williams, a
general manager, has been
appointed a director of
COMMERCIAL BANK OF
WALES.

*
Mr Bill Foy has been named

managing director of CHARLES
FULTON (1DB), which plans to
operate exclusively as inters

dealer brokers when the new gilt
edged market becomes opera-
tional in 1986. He bas spent the
past two years at Marine Midland
Bank where he gained first-hand
experience in the U.S. bond
market

*
Mr Miehael Ward has beep

appointed an associate director
of COOPERS & LYBRAND
ASSOCIATES.

Mr Peter Elston has been
appointed a director of HENRY
BOOT NORTHERN, Sheffield.

*
Mr D. R. Lowe, Mr J. D. I. Fair-

cloth and Mr G. Davies, have
been appointed directors of
EXCESS INSURANCE COM-
PANY.

+
Mr Malcolm Crazier, regional

manager, has been appointed a
director of MILLER BUCKLEY
CONSTRUCTION and becomes
area director for the northern
region.

+
Mr Barry Cballlnor has been

appointed sales director of CAM-
BRIDGE INTERACTIVE SYS-
TEMS (PRODUCTS).

*
Mr Derrick Willingham, presi-

dent of Sterling Pump Com-

panies, has been elected chair-

man of the BRITISH PUMP
MANUFACTURERS ASSOCIA-
TION (BPMA).

*
Mr Keith Carpenter has been

appointed a manager of
PEGASUS HOLDINGS equity
finance subsidiary of Lloyds

Bank. He succeeds Mr Brian
Davies who has been appointed
deputy regional general manager
of the north west regional head
office of Lloyds Bank, based in
Manchester.

Hr Robert Stephenson has
been appointed managing direc-

tor of SANCELLA, which is

jointly owned by Bownter-Seott
Cora of the UK and Bfolnlycke
of Sweden.

Mr E. W. Short, sales director
for ST REGIS PACKAGING, has
been appointed marketing and
sales director of the corrugated
division.

+
TARMAC BUILDING PRO-

DUCTS has announced that Mr
Chris Myatt has taken over
responsibility for Tarmac Poly-
mer—a group of five companies
engaged in the compounding and
processing of natural and syn-
thetic rubber. Mr Myatt is chief

executive of the Trent Group, a

post he retains. He takes control
from the former Tarmac Polymer
managing director, Mr David
Evans, who is leaving to pursue
other business interests.

Mr James Hod&on has been
appointed as secretary and aj
financial director of LAKE &
ELLIOT, in succession to Mi
Ronald Biddle.

*
PENCOL ENGINEERING

CONSULTANTS has appointed
Mr John Hanford as managing
director, and Mr David Lewis
and Mr David Kincaid as diree-

4r

FRASER WILLIAMS GROUP,
Liverpool, has appointed Hr John
Kinder to the board. He joined
from 1CL in 1970 and has been
director in charge of Fraser
Williams (Manchester) since
1977.

Mr D. M. C Donald will retire
as chairman and as a director of
the FLEMING CLAVER HOUSE
INVESTMENT TRUST on
December 31. Lord Mark
Fitzalan Howard has been
appointed a director from
January 1.

WESTPAC BANKING CORP.
has appointed Mr Michael Beales
as bead of treasury, London
office. He was previously with the
Royal Bank of Canada.

This adiertisement is issued in cvmpiiance iritb tbe requirements oftbe Council ofTbcStuckExchange.

GAS
GartmoreAmerican Securities p.l.c.

(An investment company underSection 41 oftbe CompaniesAct l$B0g
registered in En&andNo. 533X1)

Placing of

£3,000,000 11 -H per cent Debenture Stock 2014

at £99-094 per £100 nominal

pajabiein full on lltfa December, 1984

Application has been made to the CounfiJ of Tbe Stock Exchange for the whole of die

above Stock to be admined to die Official List.

In accordance with the requirements of the Council of Hie Stock Exchange, £600,000

nominal of the Stock has been offered to the market

Particulars of tbe Stock will be circulated in die Extd Statistical Servicesand copies may
be obtained during normal business hours on any weekday (excluding Saturdays and

Public Holidays) up to and including 20th December; 1984 from;

Grieveson, Grant and Co.,

Barrington House,

59 Gresham Street,

LondonEC2P2DS.

6th December; 1984

Gartmore Investment
ManagpmpiU limited,

2 St Mary Axe,

London EC3A8BP

Gartmore;
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Associates Corporation
of North America
A Gulf + Western Company

Financial Highlights for the Yfcar Ended July 31, 1984

INCOME BEFORE PROVtSIQN FORINCOMETAXES ....

BETIBCOME.—

—

-
STOCKHOLDERS'EQUITY
NUANCE RECEIVABLES

Comma-rial and Industrial financing

CoosumerHnaiiciiig— Comtamcr Opeotko
— Diversified Services Operation . ..

.

Total RecwriHct

AUOWANCE FOR LOSSES OH FINANCE RECEIVABLES
Percent of Net Receivable*

UKAHCEVOLUME
fonnunnml jprf 1 Wnanring ..........a.

r/«mnii*fffcundng—Coosnaa- Operation ............

—

P

iuemfied Services Operation ....

TfctalVbtame

Yearn Ended Or *t Jcdy 31. %
IHt 3981 InouM

On Thaesmb]•

$ 234464 8 191,778 22%
139412 113446 23

932,411 866427 8

83,488,729 S2441 .686 23

3400,166 2,647554 13

715,713 518.185 38

87404408 $6,007,425 20

183,525 150426 22

3.00% ‘ 3.00%

85488.120 54424,776 32

3,493475 2.926.168 19

827472 488,851 69

810408467 57.939,795 30

Consolidated Balance Sheet

Asserts

Cub
Marketable SvamUec
Bomb and Bote, at annrtbad coat [market—
199AS419.MS.000: 1983. 5288,343.000)

Stocks, at market (cost— 1984, SI .025,000; 1983. 51.025.000)

.

Thtol marketable securities .

Board of Directors

Commercial and Industrial Financing

Heavy-duty track installment recetaUas

Other industrial installment receivables

Ratmed receivables and loans to Adoring ctimrta

Cmnmeiclil loans

Consumer Financing

Beal estate installment loans

Direct installment loans— Consumer Operation

— Dhosified Services Operation

Other cttps&merlnstaSmadzeoenables

Ttttl finance rccriwhfes

Less

Unearned finance income .« ——
Allowance for losses oo finance movables

OtherEmets.

Liabilities and StockhoWnrs' Equity

Sotos FtyaUe .

Cainimartial Paper
- Want laint ...a

Seam for lasAtnm Oabw aniBesefito

Acaemti Payable rad Acaaafat

OwfitBflmces of Factoring diestn and Dealers

lonfftnn Pdit'maocgBd

HSMMiwMwrrf Equity

ft.— b P"nw Shad; S100 par value. 2.000.000 shares

xnthuized, J.OOOJOO ahaita ootatanfcg

Qmimn Stock, no par Mina. 5.000 shares rottwriad. M0 shares

. ontstsndmtal stated

Paid-In Capital

Retained Earnings

Unrealised Fbicign Cnneacyand

MarketoUe Seearitiw Agutnents

Bt»I stochfioMsre
1

eqm^r

t I

1964 1983

(In Thcmmds]

8 3,429 5 4.760

5 441.002 $ 302,017

548 695

8 441450 5 302,712

51,456,424 51.091.635

1,652,462 1455564
173,111 140.006

206,732 254,481

1468,739 1585,925

944,078 767.951

715,713 518,185

487340 493,678

$7404,608 56407.425

(L087.110) (14204561

083425) (150,326)

$5,033,973 54436.443

34.649 30.2-17

224.826 305,719

86438.427 $5.479481

82491457 $1,909,844

30,781 63.985

161J94 131.419

408409 257,885

109,270 - 100.684

2405405 2.149.437

8 100400 $ 100.000

47,037 47.037

281,749 281.749

525424 448.822

(22,199) (10.971)

8 982.411 S 866.627

$6.638.427 $5.479481

John M. Bdk
QmjTTTyip of the Board

BeUc Stores Services, Inc.

Dt Floyd A- Bond
Dean Rmwimt of Graduate

of Rndnm Aitmin-

jstratkm and Donald C. Cook
Distinguished Professor

VnwituK of Business Eco-

nomics, The Onrarsity of

Mniigan

JKartin S. Davis
Qmtwnjn uf the Board and
Chief Executive Officer

G olf
+’Western Industries

John K EnEcfa

Chairman of the Board

The Vantage Companies

Ifiehael S. Hope
Eieentiie Vice President

aad Chief financial Officer

Gulf-*-Western Industries

KeithW.Hngbcs
Sc Eiecutne Vice President

Associates Corporation of

Borth America

James E. Jack

Executive Vice President
Associates Corporation of

North America

James). Eerier

Vice Chairman of the Board

Emerson Electric Co.

RooaU J. Krause
President

Associates Corporation of

North America

WBhazn S. Lee
Owirman of the Board »nlt

Chief Executive Officer

Duke Power Company

Jedd Leighton
Chairman of the Board

Ifemcia Industries, Inc.

alaw R Tjtmif

Sc Eaec&tin Vice President

Associates Corporation of

North America

Dm W. Maddox
Retired Chairman aad Chief

Executive Officer

Associates Corporation of

North America

Harold D. Marshall

Sc Executive Vice President

Associates Corporation of

North America

Elvis L, Mason
Managing Partner

Mason Best Company

Rwos A. Overran*, Jc
Chairman of the Board
Associates Corporation of

North America

Robert D. Rogers
President

Thus Industries, Inc.

Irwin Schlosa

President

Marcus SchlossA Co , be.

John X "Hotter

Private Investor

Offices

Principal

One Gulf+ Western Plaza

New Stork, NY 10023

AdnthiislHttive

PC Bax 660237
Dallas, XX 752664237

United Subsidiary

Associates Capital Corporation,

Limited

Associates House, P.O. Bax 200

Fhrmyard. Windsor

Berkshire SLA 1SW. England

TO. |011 -H) 7535-57100

The Associates, founded in

1918. provides commercial

finance, consumer lending,

diversified financial services

and insurance through

approximately 700 UJ. and

Foreign offices, including 77

offices m the United Kingdom.

This announcement appears as a /naffer of record only.

Private Placement

Magyar Nemzeti Bank
(National Bank of Hungary)

¥10,000,000,000

Japanese Yen Bonds

Series A (1984)

Arranged by

The Long-Term Credit Bank of Japan, Limited

Daiwa Securities Co. Ltd.

The Nomura Securities Co., Ltd.

The Dai-lchi Kangyo Bank Limited

The Industrial Bank of Japan, Limited

The Sanwa Bank, Limited

The Sumitomo Trust and Banking Company, Limited

The Taiyo Kobe Bank Limited

The Tokai Bank Limited

Qai-ichi Securities Co., Ltd.

October, 1QQ4
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SHARE CAPITAL
howlor to be

Authorised issued hdr pud

£ £

200.000 isOtteySuBOf 20p each 100.000

10.000 jsFcnaknSmafSpacS 10,000

£210,000 {(or ngto vepoges 21 and 221 £110.000

At (be dote ofbnencas on 31st Ocobtr. 1984 tte Company had eg ton <3ptul ounUadnfl crcmird
txK udaturd, do buauwj% or erfetoedsess o tbe nature ofbonnv in toting bate orentafta «"

aiufaai indebtedness. Satapcamfer acceptances fetherthan normal BadeMsi oratecptaacc erodes.

Mwpudwi iwmmun mntlggei. charges, debentures, gLOrunrcs or any otter nwiend

ctteaigf fa fabiliteeatgpt under Matemt Contract No. L

INTRODUCTION
09 prices started u> rise a l‘lT3 and stu that dee open fees and scU hid bomfag appfanres have

UBsuad to popular ity . Das has created anonised teuiud forMid feel and in pvtaadar for adon
pre-packed wood brktoeoewtict tan be re»a»haocfled by the consumer. Cod and as] based products

are not entirely saiafactorYitaraestie todsbecause at fee faconreafenoelaciaisassoafaed wait tfctand

hantSfag feflSctefew. Tbs moeased demand craw* be fatSted by taturri wood lost, doe not only to the

shortage ataewned limber, te aba to (tar relatively kre beatoatpui.

Tha Ptaa^ b bring effected to merge the imsneaaes of erro cmnuJes Btofeefa (SeotfmtQ Linglcd

(-Bfascot') and Brigade Limited rBngadr'l. wfedi have fadepawently over the hat two and a US
yvatshccn reseairliiaaand ttevetopfaEteesoflandalike CBe-ilBtoscct.iiaiMUtrerag)mteenatree
bd based <n waste wood.

The mat winter fuels are ki tog or briqneu fern wBh about the same heal opwsty ascuL The
umanrytadB adeaner teenagve batfaccuc facf, lhatnerenhefeas looksHtcAarnMlbreprettes. The
fueb are sold free of Value Added Tax.

Brigade's sueugdi be e ns marketing and datritatun artwork. Bfasax's stteugh b in its

nanabchmng facSty n the linked Kawfero. Consequently, the merger tf the two harnesses staid
predooe a aDoegaad triable entiryba hdd awtadb ihere a fitde coopebcioB.

The greater part of the proceeds of the Placing are to be used to prechase ceflad assets of the

businesses wife the fco-petecrs reoimng involved both as excoiittfnamnl teo as holders of

FoundersSham giving them subscription rights to Onfeary Shares. Pctenab investors, therefore, are

being gveo thb otfafatutey to invest at an earty sage n a business which the Directors beheiw has

caafateaHapowth poteotaL and fa which the start -upcosts twee SubstantBOy been writtenoffprior to

the aegoistion. Since the buamssareUavely new the iuu-imutmustbe regardedas spt jdalm . hot

retd under the Bosinese Expansion Scheme teoukf nusntsc prospective shareholder's net ootay.

HISTORYAND BUSINESS

h the spring of 1982. afccrextaaive research. Mr. R C. Robertson (the Cternaii), through bfctonSjr

Company. Lnaitta CLetfi'l farmed Bfascfa and work begun onshe sefacaon and pfant
spectate for the products* of a standard log manufactured ton waste wood. The ideal locate for

the factvy was dntdtd as Etafanesatfae. wfech has manning forests thmub to the end of the

cadory.ahrije iMBberolsawinisandiery Sale pMthasjngteawitai A frechokf sue, wdhnwtn lor

eaqaaskat. was acqnge^^theMiabiMtflhBidries and feiadirigcwiwiesKedMthe wanner of 1982. At

A contactus&ed with a fanc/msaSatiui atfsxea far the soppfyadfestaOKunofthephotma
faly operated state, red faodoctno of LOGLITE Ithe water fueflwasscheduled In conunence at the

cad ofSeptember 1982. However, ttoe to thebteconnnbaiaaBg of the plant. suftewa product msnot
avaftabie ire safe in time far tbe winter months o( 19KU83.

During rim summer ol 1383 after tether experiments and improvements to the equipment, machine
periannanteunnotedastid mtnfaetqnfty. The wmtreof 19H3/M was notaasuereasAdasBioscotUd
fayed Awhipswrng.ttherriiwfhweprnlUemKariHintlieertrTwirivmMujiBtermFjigW Aldus time.

ee*eirti fw .iieeiifeit eifrifhe KerWewie Siel urefcet elln new In •*!*+** Ine <he

The delays in prodnctai gave Bioacot (he onwtunlty to cfaend its datitoutifln networit and feefcet

pubic refattons demises. ia the trade press and feed papas. m luigMuion wkh Bioscot's

tfistrfautcn.

By early 1364. a wynty of hshecoe feel it newly designed pads was avaiibfe and the wanks of test

martretewerenxteenrntiragnig. Unti 30th June. 1984 manufacture ofbarbecue hid look (dace U> of

which tonow been add)- taaufaci ure ofLOGLITE recommencedm October 1984.

Brigade

Brigade, farmedbyMr. D. C. Foden, begintradbginjaiy 19831 quite mdepeadenHy of Bfasa*. tocurry

ooTrrna$y the sunrbosiness except dsn noanempt was made to nramifaanre. faMeadawmiertuelk«
wasunpcrced. The feuidi by Brtprie of its HEATING prated successful and « some extent miutated

safes ofLOCUTE by Briscoe.

Brigadefame the watt of its activitiescoocentmledon settmg ipa dbtribotfennetwork, notenfy ibrao^
tnuinnnil such as fad merchants but abo throu^i new areas sodt as garden centres. By
October 1984 Bngade bad estafakshed over ISO ifirea cuataraefiv the Hated Kingdom serriefagnot

nofylwseholdetsbut sewendboadred retail cutlets. Coocentratiun has beta on safer in senri-mhenaad

jmalareasanumdcoootrytowns.

The soccess and seasonal rntmc ofBri^de s mafcetmgb ABBafed by the faBowing idle sfaowmgAs
safesAgaev

—

Qaeurnkg
30th September. 1983 £1.000

31st December. 1983 S2S.OOO

3lMMnritl9B4 X33COO
309t June, 1964 £7.900

30th September. 19B4 £24.000
31st December. 1981 *£360.000

•ttmwawtbydw Drecfars)

The setfaMememe in the safes ejected fanteDecnnher quarter of 1964 is based on the cmreoe

(send of Bqpde'sorder book.

Dewfagontbpaadtun
^jhownonpage 12signferret losseslavebeenmade byBfeocotand Bri^de to 30tfajnie. 1964audit
fauMcipeted that these losses aMtonghdeereaufagwacumiteieonta 31st December. 1964 asri vrindt

date the husinnwra w9 be acquoed by tbe Oenpasy Tbe lasses have been otaed by «an-im
erpruneK. leanungcarves, pameutarty unnanutacunug. andthecosto<dewekip«igthrmartcr |iljivand
jenatgn»a<feg»bi<ioB

a

rtwor k. Fhre»CMgrAarg»au»edbysJiomeerfeqtyapfcdei fliiSCBtbawe
abo coctzfaoted. Tbe Company a noc nsanmg icsponsdAy iw these losses, bat sfaodd reap the

beoefit ofnhrge pun ol this eapenfeture. The [%ectoreanndpace that theexpenses witch pve the to

thebaseswi beh^tynon-teoinfeg

TheCompany

TimCompany was fannedm a pub&r company on21slJiae. 1984-

Under a contract dated 6th November. 19S4 the Company has agreed toacqgreoestsm of dmassetsof

the hiainritea of Biosoot and Bri^de contStiocafly upon the PlaciEg bring effected and a truing
certfec3ieimderSeaoi4 oftheCompuaesto I960bongotnamedby the Company (MaterialContact
No.lL

THE PRODUCTSAND THEIRMANUFACTURE

The basfe product marketed by lxnbBfaBCOt and Brigade is a compressed fag furimauiitirluted from
pure wood daps.

The process of umoifattuie coosisls of purchemg shb wood waste Irian suwmSs. cfappang to a
taudmti the. during the dnps to less than 10% moisture ammrt aid compresnuigred estriaUngthe

dried daps nun fag farm. These logs are then packed in sacks aflO and 20 Kg. and 12-5 Kg. packs.

A Mmparisan ofUEATLOG solda a 20kg sack with prepacked cod red smokeless fueb of die nme
wc^ri, ts as faftrias—

Prepacked Prepacked Prepacked
HEATLOG Household

Coal Fnef

Approsamte avetaga rekd sefing

pneeaeSlttOekbtr, 1984 in

South East England 53-70 £2-90 £3-80(0 £4-15

Owntevs do dirt very dirty ferty

Now that tbe World's largest ever equity issue has been successfully cofidoded, saywe respectfully craw your attention to the possible merits ofa rather
wnaBgr i -rvmpjny, investment in which should qualify for B.E.5. Rebel.

A British company. Biofuels PLC. run by two men of proven business experience concerned with the production of alternative fuels based upon the waste
product of domestic tatural resources. Certain products currently imported from Russia and Eire will be produced in the United Kingdom, utilising the

natural wood dnppmgs treated by oar domestic sawmills. The products are deanand easy for tbe consumer to handle and store.

We win trek* an “Over-the-Counter" market m the shares of this company until the relevant record has been estabfished to permit the company to make
appft-ariiwi far riwaSngwm take place on tbe U.S.M. Tbe subscription list doses on the 17th December, 1984.

Applyatimm far share*;wB rally be accepted upon the terms of the Prospectus set out below and subject to the Articles of Association of Biofuels PLC.

Hill Woolgar& Company P.L.C.

Mr. V. Fretmr iSOt Cumainriai Doirtor-o * Ctreffed Accoonfant who. tfereUO tm vperirired

M

pnwwhng finanoJ uvl gcacnl (oanuecrerntHtmlamdmku fefefe oamjaufenBc wre ajakx
famferniign>afMJiri«Utl.a«wapMy«npiecdBll»n*^«*»4*«*jdfm4|<reBres*u
riretrenfe eqreanem. Untfefec Ud wa.aawrdbyaputfechiatrdc.yWW Mr. F<«tg
Irtt to rfevriap to other tetcrem In 1961. Pwg the peaod 19W-WH. Ma. NreaMfyuretid
MwugBrgrV^-t^wnhcaqTpaoicafflihocirrirarecoomoorta*^"***! gnBetmih*fe«.1fe^|

xnt the Company utapan-tuw boa.

Mr. P. G. »1tUr«47)(N»E«rafe*rri-hiUwufeapenrerekalM
He worn faniwvtvadirflBrofmcrehanc bmkere. fkreyAndbacbwa^Cfc I

tforat cmultncy he auMtiM n 1978. hero h tt® *
fcmafcrtow of the Woodfaoretg and Sc« ForiA-~«

reiuvRoud thataMwnaoo at the baaoncmnnutlue tretwiw wah the NaBiMM Coal Bunt*«*
Wiubui leptcacnaUre on the Bandof theCfegw.

.
.

b wbefiend thM tfarkeyhmetkamure w*Scoveredred bmui bat*upam8rerihM^(^artd After

Two copies of tins Prospectus having attached thereto the documents referred to below, have been delivered to the Registrar of Companies for

registration.

This document includes particulars giving information with regard to Biofuels PLC l“lhe Company"!. The Directors teve taken aH reasonable care to

ensure that the facts stated herein are true and accurate in all material facts the omission of which would make misleading any statement hereinwhether of
fact orofopinion- AH the Directors accept responsibility accordingly-

It is the Directors' intention that, after approximately three years, application should be made to the Council of Tbe Stock Exchange for tbe gram of

permission for dealings to take place in the Unlisted Securities Marketm the Ordinary Shares of the Company. It is emphasised that currently no such

application has been made- Pending the application. Kill Woolgar & Company P.L.C. |**UU1 Woolgar”) will be maintip an “Over-the-
counter Market” in the Ordinary’ Shames ofthe Company.

I

THE DIRECTORS HAVE BEEN ADVISED THAT, SUBJECT TO THEIR PERSONAL CIRCUMSTANCES AND A I

LIMIT OF £40.000, INVESTORS IN THE COMPANY PURSUANT TO THIS ISSUE SHOULD RECEIVE RELIEF I

FROM TAXATION UNDER THE BUSINESS EXPANSION SCHEME OX THE WHOLE OF THE AMOUNT I

SUBSCRIBED AT THEIRTOP RATES OF TAX. I

BIOFUELS PLC

DIRECTORS, ADVISERS AND BANKERS
BOARDOF DIRECTORS

tfcftmaufanvhR Rabrmae. B.A (CtahMfe)

Ohuh Fmo. Lash. Nr. Raptc. SwreyRH2SNR
DuridCaMc Fades iMwredagfkrecwrt

PyrierdHsuc W>pprth*n. Nr. Tnwwtw. NmhunnNNt36SC
GnbmCimfefe. F.C.A. (FuaoculDirNM)

St LaadmRoxL Tunbndge WeSs, Kent TNI IDT
Aotkaay Uonv FfatBft Il'roductwo Daecter)

TafeenEnhHoaw. LodtctWc. OwWwahR DG11 S3V

Viettr OtowtoFeMW. F.CCA. <Coa»enadDirecwr>
12 Fuktands. fee ItwMWooACKJcd. Swrey

Dhi*C«r« Wife* fNoft-EMrittwel

Hriwry Hohw.Rnn Rood, HuM. Unreood. Weut Sourest RUM0TT
BANKERS

NaMafeWeutBBMerSjnkFLCtl Loibbarr. London EC2P 3BP

FINANCIAL .4DVESRS
Hdl Woatour&CWBtnnrP.LC. S FhAncks Plure. Oidjewry. LasdmWSRaH*

AUDITORS AND REPORTINGACCOUNTANTS
AnteAodereen * C«. X Swrey Stw*fc load* »'C2R 2PS

SOUCTTORSTOTHE CC84PANY

McKcore& Co. hweitok Hoouev 1 AJdwydt. LowtaWCS OHF

SOUCTIXWSTO THE BStfE
CutUtoDNBoey Hwe. FredetKku Price. OldJewryi LflrefaiiEC3t8HN

SECRETARYAND REGISTEHED OFFICE

GntetCnakBri. F.CJL T^Suttare Breddey. NcnfauMNNUSUH
REGISTRARS ANDTRANSFER OFFICE

(Incorporated in England under the Companies Acts 1948 to 1983)

(Registered Number 1826795)

Placing by

Hill Woolgar& CompanyP.L. C.
(Licensed Dealer in Securities and a Member ofNASDIM)

500,000 Ordinary Shares of 20p each at £1 per share

payable in full on application

SOLED FUEL HEAT VALUES
Type Ap*rox. gross

Calorific

Vfene

(BTU'brperto.)

Ash
Comcat

Carte HooDie

HEATLOG 8.400 0-3W 154)4% 6-67%

Compressed peat &000 2571 27-03% 15-08%
Straw fa900 Z-VSh 17-67% 14%
Home coal iGtadeZ) 1LOOO 7-9% 46-7% 16%
Smokefesa fad

Wood (Seasoned
1L500 9* 76% 8%

I year) 7.000 05% 16-3% 18%

The riiove Spres ire teed tm supjfeed by London Aioiytieal Tewing Lubonurics. Tbe
C-Antir*»« I' l I fawr. ^ HF*Tt l~y: (1~- >— "f

bused fbali (faiggi tohx. The figuren farGrade I rerihn* notbeenodudedbecaoscAre to itshgi pricea
fa notvriddymed fa tbe duraotic macket.

The leored mnt istparnut produa is the tefaecae bri^mte. wfach s pratkioed by ffioseot us at
uftenwNe to matem l bwhecoe faeL It is a deaaer yrodnet than riaretaL wuh less tkrt on bewg
haded fedmtfi it fetrendacnnedBitdacfctngive it safesretek kf^tUMUirelraricaaiqMfe
tin ktniiih mi f i aiginfirinilj ifli i itiui witketernal Codhfcig williitj niiluii tm liigin mum
Wlwilfan^rlMllMMiiWat it itWwiiV.al frrmmr,

reeanHo tiMiuihi Hue HEATLOG iu Dmifcies. These presses bare been sonresifaiy used far Mate
yens by CaBaoweod limited in Ireland, from wham Brigade is already pwrimuig HEATLOC. h a
amifqawdthmthiicnniTwaioningwdl he eaqqilettd and Mwcdaetfau achieved ly the nriafAprt
1986. The preaeut nwlioai u> Dumfries wfe be med to pnxfaee the briquette from
Novenfeet 1964 «wnfc. hb intended thn the CcmpmiyalCjganwtiodw^ maimiiwim. matte
kwervus tbe know-how an HEATLOGproducnon

Tbe matfemmy refecred to above shoidd be adeqtfe to produce uppnainate|y 2099 ofthe retidpand
warier faei kimore of the Cun^iuuy h 19^ assuming the figures set oat at (he fesuaxive profit

pweetam on page 8. The btexe uf tbe produce requred wfl ether hare to be anpotted or bather

narterypitted Tbe Director* areamasly oegattating new aaiadritaag befinea through a
proposed joint vemm with a rwahWted azw nil company. In the cvet d this joint venture
riutailBciug, any adfeffarid fends requred wfe pot be aoaght from edriag shareboiden. Thu
ariwiairi iuo of the prodoco of these aew manahdthg fadfinea far anponed products dmcid am
adversely affect profitahfety.

Otherprafactsm the Company^ ragew3indude peal briquettes (PEATHEA7). a briefcasebarbecae

red battecaefeafiglarnalofwfechfaaipart of the present tange of thehutetvs.

As the wodoct bes a beat output cnmpmriMe to household coal it s a very atisfectary fad at its own

ngbt. Ekieu its rapd release o( beat risaaidedtuel lor tbe open See or lorcooloag or beata« watera
. ifrifi iwf fi_L.T-.-nilBiUiilD OtHiufa

The domestic Mfid feel REriiet is appranaiefy 10 ndfeai tons per unman. The potential market far

HEATLOG a therefore vast. It consols of every bouse with an upeo toe (accarteg to pubfasbrd

rnfarnwoon aboat S mfient nr w«b sofad lud hentatg appfiaaoes twer 400.000 sold at the year to 31st

Match. 1964). In 1963. 2SS- mure new houses wcreBudt with opoilirepbces ten a> the average ol the

previous five yews.

HEATLOG and LOGLITE. the two nafe fed prodocli marketed by the Company are ntri othorised

furls far bunmgmsmkefe&ssonei. Hwrwthey are "dran'n the sense thatthey do not emit BMrs
which p«* rise to 'arid ram" wfech deesnam lorestste IdBs fish. Many European Boroomems have

Deposed uwsmes to reduce das fans ol poAsm and a report has rrcsaiy been prevented to (he

Bntah Govcroment recnaawinfam wnte action, the two nnai Bfafoeh products add be actively

promoted a hefaoig u overcome tfes problem wtudi may at ame aid tbe Company in ahtmaag

daa—

e

to sell these prodata b smnkefevs rones. IIdejauLe cotaoied das could lave adamape
effect on profits.

The potestial nariaet far barbeaie brteettes ri esdring. The Daeetore believe (hat anreody some
TOaOOO barbecues are said anouatr m the Crated Kngdom enpqiMtd «ntb some 2U000 per anoam
teat 10 years am>and the Gpsea stflimp Tte a the Mania!the aariat at wfe* (be Coqanpli
bahemebefawfebeaped.

BccaoretheComany isengaged iathederefapesentotmfising»wtetofanBenena. ae reul eia»aria

have brew received tram abroad canceraag the csalririluuew of suite pbnts but lamgtkfferont base
lli.-Tn.-)Mg-Hlfc— nrh-lmyrlm. tothaCOBganywenfhena- w—- Im- j-H -fc-v eaa

be pven to know-bow or to kciregBaadriMtoverseas.

Growth should also comehum thedmkpnew olthe prefect range some <dwhich may be espmted

fa amnia eahisuid processes such as fikratims pantt itsanufecture and the pfasnaccistcal i-kaf,

feghquafity charcoal is used CtettpmaRy the Cutmapy imeafa over the neg two to three years, to

develop a onge of charcoal based products far the stdusu ill marhet. At the joesent txne, there o a
worldshortage ofeternal which isfeafeag toa loweringofquafityad serviceand latccvcony ofcom In

viewofthe weakemigofsteifetgaganm the dolor. These factors grretbe Company the opportunity of

Areas in wfech adeqnair sipyfees of wood waste are aiataHe hive been identified, m anfer Bat
protfamnmybemoeased to redneetherefiuceonBgmttsfnd toalowthaCompwy topowwrih ria

expected —wk— jMMinh-i The Company ii-i-a* inset ipaddnoad —.-wif»r».iT— faent*#- a,

E^fendfaifeecourse.TheDireaoriareatoged thattherearestribdansnppfiesofwoodwarn* aadror
anponed products uuieutly avadabfe to the Coatpaoy to adoeve tbe tueunver rnnngril by life

ffakrih prqnghmscfpwifaaMiy. seewntnjwwdrdTrcyeoed Profits and Drridewds".

COMPETITION
The Company w« compete dfrerdymicb ocher pirefeoers ofsoUfaefs todeternal, but thereme no
ifcmcompetitoreMmketmgsiuiiar profeBStoihoscnartoedbyiheCcmianyOHaaatiotalbiBa.lt
mteCwniaBy'sfateate sobimuialy toingcareptudiBto indm UHriedKMgdmn- Ahhnmhmfcr
warier prodocts are prodoredoversem, transportcasts take itmAely that, in tbe future, ceoqBrion
from werem wffl be abte to peaeoae ttiMJ.K^mltet witfemt the price of therhnporcs befag

THE FUTURE
be fa nrrw of 170 nam
friifetm setwort. and

of retfel teets ssch as prage
to be done

THE DIRECTORS AND STAFF
Me R- C Robertson (47i Chairman—ww far 10 yean Oarman and Chief Electee of Rohptsoo
Foods Lasted. Robertson Foods was taken ocex fa a contested bid fa 1981 sri Mr. Roheruon left to

pnrsne other fesBKSsinteresa. Daringha 20 yeas with the Robertson groupbe bal at vanreatimes
been responsible for naming factories and a tape uteri safe* farce, seefcmg atqufafaons etc- bis
hectidi-rt chat Mr. Robercscn wiO devote such nme as is reqifced by i

tfara

ciNa.2).

.

Mr. a C. Foden (431 Maaa^ngDireetar-
Managfag Director, ofFodess tteedonfe fesresfetefan tram theCteMoy fa I960. At t

Foden ret op other businesses wfechlave beensnooessfuBy bob upand sold. He has been i

the maritet far ahereativefads sface 1961 andhaddecided lotted Britee. I

1931 Mr. Fodenwg devote afl his trine to the Company withgcodrrapmaMty
andtfeefaute. Mr. FoteteaSerteAv»nemwrifatlfeC«iiM>iy(MareRalComnaN&3).

Mr. G- CmftBe (S3 Faanee Dheclor-wa, farraerty Managh« Director of Robertson Foods with

spetereqwsfcticrfarfinance. AftertheukeorerofRobatsaiFood*. Mr. CtetfcleAandJataerfMr.

. His responsihfety. aoapmt-time bash. Wbcfarthe feaadal and
i ofthe Company.

Mqor A Manay Flutter (31) Prodocte Dnetor—joined Seymore Rant Linked, as depotwd arm
mongerof their nortnra depot after fearing tbe Army in I9G6. He was a fateen
dreemr of Btorat Major Mntnry Fkater wfl have i

PREMISES
Bfascot owns a toehold sse on tbe ontsknts of Dmnfribo where the produciiwn rndt afal Atfuhihfa

tefectoreBaiwtcdtewedtoite^Mftfatrfcated^ Brqtade iho reats stofe rerc riteon

wtte there aw ofikes te 3300 ^aare feet afomrdriamemfcacUtymHglhlMpliMifffc -Amfavl

dose to the Ml.

lias she wfl become tbe heafepmners and fifcamutec bare ofthe C«pany. The ftcafafeft fa fadng

acquired byMr. Foden and wfebe leased to the Company MafaB reckrent

PROJECTED PROFITSAND DIVIDENDS
Trir levelofprmriabfetyeftheConqanyfm theyearrwhngJIfaPcrMtfere 1965 at priwalftydepaadem

onthe fevdol safeswhs±c«be achieved and at*notpesmbk al (fasstagenfareoat fce vataeefftenre

The foBowuK tafee Bustrmes the degree at profitabSty on its aetwmes befaae lumtian ad
extrerndnay Hems wfechmte be achieved by the Compay m« fuffyear bate on vstytog tovefa of

tmiMver and on die assmapnura seto« behnr.

mnatratire Profcctlons

Turnover (HOTs) TOO 800 900 Lira L40O L800

Profit before ^Taxation and

Extrsordsury ttrnatte after

aauttteonof bnanshfe Assets)

(COOiysl

Ml
even 30 80 120 230 320

The Directors are of the npfamn that sates far 1966 wfebe in tbe range of £9001000 to R1.1M.OOO

DBetohm to themv ot EL400.000 rotl.600.000m 1967. HowevertheDhecftarareriamto thatthese

pojectesARENOT FORECASTS.

These flustrarive prcteofans bare been prepared aider the featoriofe com omveiriion appftfcg An
accounting bases to be adopted by the Conqmiy and on the MtawaqipUii ini iMaiqMhaw

L Safes of HEATLOG as 1985 wfl uaiqwsc 3 volume of apprtotnMdy 80% famatnd and 20fc

maadactured mthe Urined KngdoiL

2. Thtre wgbenodawupteinantKipatrd aiqipbcsofrswnaterifesiiriwersetoprofeaetfcas.

X Anyincreases in cost pricesbomcurrent fevrtawJ be recovereda scEhagmice imattoca.

4. tw—

—

labehotnatetfalfcwfaasfafaw t̂cmnneyt itninmimuhivw tnih-bnteanf
thaComptof.

& There wJ be no ifarimteoftbcGiropatiys trade caared by lafeHOPdifiiptitci orother faetore

oatside the caalxel of tbe Coopny.

6. Inangfefc areets acqMMeilwBbe written offowsa five year period.

DIVIDENDS
The Dfaectorewffconsiderthtfedhridendifoleyfor 1989bribefightoftherente fardwyme. Svbjectb
profttabfety it is faremfed to pgy iotoha fevkfepda m October and fcul fevideads felfev cf«d> yens,

aanmenriag May 1986.

APPLICATION OF THE PROCEEDS OF
THE PLACING AND WORKING CAPITAL

Thanef proceeds ofthe Placfagwflamist to£420.000dofwfechwfe bepayable tothe Company.

The Cotnpmy wfl nae themomesreceived byftasuappmmntdy £3801000 (Defieddm purchaseof
tbe assets ofBiostotaad Brigade under Matenal Concoct No. landthe harinceaswrefangrtoriri

Havnig regBd to das and to its ovmdtaft facUea of at feat 150,000 with National Weatmbmcrr Bank
PLC. the Drectore catfeder that falowfegthe Racing the CdDfaaywfl hare suflfaieeLworimtg capital

faritspejuil irepirrnirnrs

BUSINESS EXPANSION SCHEME
A«a rest* irftheBnanteEjgnnteSdiaacianbfeiocab»Ufa FftiaccAct2963, theGoremncvtbia
offcreda wfemamtdw*MwnwtBfetfte«toUnitedKfagdom residenttwpto-atoirireattowcipaal
ttI—

I

rr ir~rn1 •
'Sil ii Htt't— Tfaalnd n ia~n-i~iftrrT trr «*T-afau f fnarrif Ifirngitfiiii

reshfere tavayos in dfefaa the com of favesmem horn theie *tabd income' far tepwpoaea. The
eariXafiheSdimhefarataimyeraBMHedmaiarere8eiatt«f60pcTcent.imbfatipsteaftact)mein

Hat aa investment of 810.000 wfl ttnfr coil £4,000 aftercm refid. favnaneota nmat bn held far five

yenre wul th« are otter qtafefyfag conrioons. Further decals of the Bonaena Expanafan Scheme.
tOgwbiyigtfcjlBriretefLimpIris aresgftctjnAjprsafcrrJtoroiockaive.

1NVESTORS ARESTRONGLY ADVBEDTO SEEK INDEPENDENT PROFESSONALADVK3
TO ASEERTMtt WHETHERHE? QUALffY WIDER THE SCHEME AND TO DETERMINE
THEQUANTUMOFTHE RELIEFTBATTHEIRPAKTIQJIARINVESTMENrMAX ATTRACT.

. The CempmybaobteedpeefciiaKywnteate horn the feted Rcretme Oat ft ia a qualyha:
conpanyunder(beSchemeadthe Direaorshave undenakestocoodoct theten of theCompany to
ensnee that* renmins noduringihefcreeyour period.

ACCOUNTANTS’ REPORT
The UfawiRg is a copy of dm Report reoeived front tbe Atafcm and Repartag Accountants, Acte:
AndersiB&Co., Ctuitaed Accountants.

Tbe Directors:

Bkrinefa PLC
1B1 Woolgar& Company P.LC

J Storey Street

Lflndon

WC2R2FS

6thNovember. 1964

Gentlemen

BofitePLCOle teipayT watfacontonMonrist Jtate. 1984 witha authorised share caqaoi
£100.000 ifivafed too UAOOOOnfaiary&terealileadLOnGth November, 1984 Chewriboricedsfa
ofkai was mcreased to£210,(W0Afrereftotoed to cornprete 200.000 Founders Sores offa) ote a
1.000,000 Onfeary Shares of 2(yt each Tbe cqmfdny las not traded and on have be
jrqnred since its auxrjNcatioa Cki 6th November. 1984. and with eOect from 31st December. 19
the company te canfetKnofc- agreed to actpme emu assets ad the ondenakugs of Btotu
tScoftauO Luted (*Biosr«T ad Bngafe Landed fBriedeT (See Sole 13. Tfes report there*:wceMWy drab witbhunod nfanu&aa rcteng Ia Bincoc and Brigade.

We have examined die balaace sheets of Bwarot and 8rtgade asof 30tb June. 1984, and die refat
aatmiaits of tore and sante ad jppbcate of funds far Bioscat. far the period from 17th Febraa
1982 to 31st December, 1962. far the year ended 3lst December. 1983 and far tte sis uvula emi
akhiiDC, 1984, and for Brigade, lor the period tore 1st July, 1983 u3CtfaJune, 1984, fa accrete
stithappruved AufeaigStaiidanh.

Bfascotvmsmenqionriedon ITtfaFthcy. 1982and canmencedtrafeng during September. 1982. T
faufwtai tolonaation presented below far Btsscot ia based on accountsaudardhyde Tm», I

»

& Co- for ihe penod from 17«h February. 1982 to 31st December. l«2 and kmfawgadri J]
Deceuriim, 1983, and by Mrsehes far the snmomhr ended 30thJoe. 1984.

Brigde was incorporated on 12th August. 19»LteajaanrncedLrxtegixi lajoly. 1983. Tbe ferae
fakmmnan presented bekm for itrif^de e. based on accounts audaed by Supeiy & Co. for tbe penAnm 1st July. 1983 to 30th June. 1984.

^
The feanriat mtunate te been mepared cw a guns casern basis- irivrb asaniw< n»whhw
t^4Wfa!Ste'

l

”liS
< addmnnal finance tor tbe company as setnot at tbe PtachmDoom*

SifepB to thesatsfadory nmchgiaioftlieanangEnieiitsreferredintere. innor afete theB-w
termtoa ifeown bcte^wfedi tosbren preparedaaderthefeturial cost cooraoiorc fevesa truewte

.
T^^ t^^ <rf

i
g^°<B*oco<aodBrtg*>elt3aJl JLg>g. UtVCandotihekasaiuiKucea

amtetmi id bmds far boscm and Bn^de far each ofthe accomfengperiods refened to ofanve.

FINANCIAL STATEMENTS
Acconnring Pofcacg

*™»“**V*** adoptedln^arrivingH the fatotetfatoroute set niri fa tinsreportaw as kiftwa:

—

w
<h)

03

BaurffwpwtiM
Urn feanoalafemimnn ban beenpreparedunder tbe hhtariefe cost eonrente.

Turnover refsesenuthe invoiced vtee of goods sold, nxfeoaiveof vataetodedUL

law BUttdaloHt PetofaccwMbteddepCMuiiQiL Deprecmitai b cakiiaAcd (o
OOSt or fined assaaorccihai effective uschdfan u. faPows;

—

lKpnma
over toe id lease

121?* perannum

MmorMhidH 39iicraan
Plat andmadanety (Brigade) SKEperaomau

(d) Stocks

Snicks are stated at the koer cf cost aad net Rateable tee. Com fechdeeu amriomfato
proportion of pcnfeoion ovaheads.

(e) Deferred Government ipanta

Govenaneot gantamo credited toa deferralaccounttn receiptwdreleasedtorevam^prer
theeapectad osefiriHeoftherebtedasset opa Jtrefcbi-feehaste

the effect of certain arms of
(or ox proposes u periods

fg) Researchand development espetxfture

Rejeartkte de\eJoprnei«erpei»fipgeg written-offas ocarred.

(ft) Thafemarks

Trade mariaaeqaate eosts are writaen-ofTas faasred.

STATEMENTS OF LOSS
Sosa* Bripde

Period tram PerxxJtroto

17th February, lstjuly,

6 months ended Tear ended ISfCto 19831a
aothjimejlst DecemberJlat December. 30thJune.

A'jtr

1984
‘

£
1983

£
1962

£
1984

£

Turnover 74.927 78,984 2^42 66.135

Costs aadeaposses 1 (158.764) (208.565) (65.513) (135.486)

Operating Lose (83.837) (129.581) (62.671) (6R351)

Interest payable (22.607) C7.164) aeua CL991)

Met Loan £>106.444) XU56,745) H56.283) X?72.342>

BALANCE SHEETS AT 30thJUNE, 1984
Bmacot Brigade

Ate £ £
Fixed Assets 4 210,744 7.297

Current Assets

Stoda 5 62.401 15.823

Debun 51.772 16.710

Cate tod bankbteces 2.447 36

117.620 32.568

Credhore: firepansfiflngdne wafen
one year 6 TV33J36J rtH.2081

Net torrent fiabfeiaes (375.616) (31.639)

DefcmatfCavanaaaatGsaats (27.5001

MeteaaiTanaLoans 7 — (40.0001

Nrif ITiin £(192.372) £•64.342)

Sbarefiolden’Equity

Share capitjl 9 mom arw
Steaepremium aeeotait 37.100

Acomadmadfasaea 10 (329.472) tTiwa

NetCaptlatDeficiency £«192.r2) ftw.W

STATEMENTS OFSOURCEAND
APPLICATION OFFUNDS

Bfatcot Brigade

Period firen Penod from

17th February, lstjuly,

6months ended Year ended 1982 to 1963 to

30thime.31st Deccofeer.31at Decotfeer. SOtbJnae.

1984 1983 1982 19M
£ £ £ £

SoureroTFunds
Issaeofshareeapcal _ saooo sacra 8.000

Proceedson fesjiosaloffixedassrts 17.000 500 — 25
— 15,000 25,000

ReceiptofmetfiamLena loans

Decrease fa wnriatig capital.

— — — 41000

as sbown bekw 76,516 112.560 181,540 3L639

AppDauianofFonda
£93.516 £178.060 £296,540 £79.664

106.4*4 156.745 66.283 72.342Net toss

Atfiastmett faritems cot sjvoKing

the zxxTvcoietst oi (nods

—deprecitioc 06.016) (33.237) (4,062) (2.141)

—profitlto«1oaule affiredassets SHS 67 — (75)

—*Go\ ii iimeot grant written-off 2.500 5.000 — —
Fuad*absorbedbyoperawa 9315)6 12H.S75 82221 70,126

Pnrctee cf fareduses — 47.4d& 233.419 9.533

Soop&3ty ans}uif zS5bc — 2.0W 900 —
£30516 1378.060 £296.540 £79.664

(DecreaseVlncrenae inWorkingCapital
State (42.706) 97.802 7.305 15,823

Debtors

Credurs: amounts EtEfagtfae witha
. a«o 2,907 23.862 11710

one year 12,668 (2301812) (S9L933!) (43.693

5,0351 131.11)3) •52766) UIJ59)
MovenXBtmbqtefftads

—cashand baskbalance* 3.412 (5.0151 5,050 36
(74.8931 12.568 0328241 (31316)

(71.4811 7.543 (12* 774) (2UJ»D

K76.S16) £1112.5601 a 181.5401 Q3 1.6391

NOTES
1. Covt and Expenses

Coatsandexpenses fadade:

—

Bfascot Brigade

1981
'

1983 1982 1964

£ r £ £

Stasupcasts 12(1 100 171700 66,700 50,605

Depreqaaun 16.016 33.237 4.062 2.141

Drcctars'csMbaems 16.101 27.725 8.0*5 2.090

Haecfemafineiri 5.120 5.701 — —
Anfemn’retnmeate L000 L500 L200 1,206

Gwenmagasto* CLbOO) (5,000) — —
JzanacedaoBrnxned

CbMpcamm recript onnodaeeiy

17.765) »74©

breakdown
Management few to

— 129.000)

legfi HotfirigS Lanued 11.500 20.000 25.000 ~

2. Tirtation

Mo provite farcorpuateas is required farayofthe accounting periods referred to above.

3. Dividends
Nodridtndi lurehemipridfar auy pet iudfence toccrpcmte.

4.

Fixed Assets ...
(I) FhefubriMfijM, 10C4 rn»m.iwi ft-

Bioaent Brirede

AoaaadKed Netbook Acaanohricd Netbook
Cost depredate vatoe Cost d^rtciate vatoe

£ I £ £ £ £

Freeboidtadmd
bnfeUngi 32,121. 3.415 28.706 _

Short leasefaofdbad
aulbtdAw L3C 351 L990 __

PfastandBEKfenery 212.806 41,502 17L304 TO 194 580

Motor vcfikfes 14,924 am 8,744 . 8,684 1.947 E717

£262.192 £51.448 £210,744 £9.438 EX14L £7,297

Freehold hadandfedfengsindades hadof IS,090wfech is ant depteclmd.

(h) At JOthJmc. 1981 there were aotaptalconaiilmaifa eftte contracted, mamheriaedte nut

tte acted.

Stocks

Stote»ai3DthJa)e, WHcoKoeited:—
Bfascot Brigada

£ t

Rawroferrfah 11J83 —
Fashed goods 51.016 1MB

£62,401 £15,823

• =====

e years

Ctefeurs: amounts feSnsduewrifen oneyem
fa 30th June. 19M enn^nsed—

Bfascot Brigade

£ £
Bateovenfraft 196,199 ».316
Trade crcfetoro 15,247 34,068

Dae in Leigh Hidings Limited 266,760

Other Ciefelon 614 7.138
TavatioaaidBvfalseaafty 2.395 839
Accruals 12,061 LOT

£450.236 £84.208

JLcteHohfcms Ltafced II (hebfekrof90%ofthe bsred share capitaltd Bfascot.

7. Mwfltim TermLoans
McbnnoBtennkte 1964 cnwpnsed—

Brigada

Bateloanseemedontheenmpan/sassecundmafenakam.dae farrepaymem fa18
quannty tatodmeanfromOctober ISA*.« wfech tmcreitapayablem UApcrmate
overNatefa WestnanurBar* PLC basrtam

1

£40.00®

8. Deferred TknMion
No lavniwi fur deferreduxste is retecd at 30thtee, 1984a thepomW ttetedWerenoM
rereningon daedaaaetsme Dthetby the effect uftndmRlnsare carriedfarmL
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a ShnaeCapital
:

ALOOWnae. WafaawhoafeedwriiwedrinBtPVtifewpeasfeiniap—

Bioacoc Brigade-

AiriuriKd—

(Many farea tfStb each

fete? fare*ofClew*

S

mono

X

10.000

tawedtadMypaid— •

(UnutaatfSbacfi
fafcurrstaresottleaeh

100.000-

8,000

10. AccmdaudLopaes
The rooromenE qb accnapdated bares vn

Kmooc Bripde

AttBtnfatcdbfeu^brwgxionnad
Ketkwrtr penod

ISM
C

1983 1982
t £

1984

£

223,018

106.444

66,283 —
156.745 • 60.283 72,342

Amiid.mil luuaiu. ontai lurwail £329.472 £223.028 m283 272J42

11. AuditaA IHinwlil feswMfitf

Nosdfad faanefa) stuenem lave beenwtmi respect rfanjr period afaeqrami id 3Mi

Events

Woreraber. 1961 lad with effect trim Slit Dseqter. 1984 Rfrym ad Bom* fane^®d«oiomdto«^agrtemen to itapcae offar (agbfc (feed«wuod softs w*efar
rew»cH*e tafimtiragB. to fa company fee a cash ttMidenbsa of anraffinaldr

YovstehUr.
ARTHUR ANDERSEN & CO.

PRO-FORMABALANCE SHEET
***** **"*“* fa tabaoe iImi a! the Crenpwry as at 30d> Roc.MM

w

jnatcd lottos the tea* of flic Phong and on fa ammiai liat the Coarorer rh*
****** and stock to ba soymerfhm giosax and Brijiric twfeT Msiaral Cocasa No. 1_ The figures

!SelowaetMicdoBiiic«MJMdfiMacatBtMinmtnitBinM»««a<iBr^»UMMrtij«y>

FIXEDASSETS
taansbfeasaet*

TangBdemeu

£

81000
m<Mi

302,041

CURRENTASSETS
Stocks aad wwknm&ess
Cab

TOTALASSETS

71224
49,735

127,959

431000

SHAREHOLDERS' EQUITY
Starr capital

Starr pmnvjm
mow
320,000

£430,000

NOTE
taw^ aorta caqtfatafc ante, pleata. knowhow rod b fa fa CaafmvbkKtfMUvfatadb!^»^«Wtd»>HBila> »y. tMS.

APPENDIX I

Bwikynn Fvpnnakro Srhrua Cancnil Provirinam

X. lutlOductklBL
The fcfcnrtpg to a—ry at fa hgikbriun appfcabfe to fa Branca Bxjanaioo Sfaara and fe

baended only M a gffidB. Immiw «g fa«**» wtafelH In «~* mrirfmOrm pn-fr-vrtrmt -fei— In

ascenaaiwfaefarfay qurily underfa Scheme write dacernaoefa qHrotzaa of tax refief that fair

l*-y
;™br am leant ml Mti a I .

2. TbeRofief

The referf i* (hen at faeManfi fcjgtast rates at las.

3. Baric Rntra

Refcfon offiy be (tannedbya qtafifyingfaMdoriwhosubscribes farnew4£kfcAmofaipatfying

unquoted conroanT wtach are beingawed far tbe poposen of raffing tncoey for a qmfiiying tradewtach

isbengoamd 00 orw9 beearnedon wfcbin2 year*hrfa Coagany or apafiftdagafanfay. Ogjbta
AwatOidtylhnMQB7iowh«MtWa Mi limiiiflUii tla myna iiwlwluln

AmaeaMt
4. hradagUvibiab

M ipTyv.JiWfcllwItah.vUr.il. BV0fcfcfaMfag
olfataa trosboofia fa time when fa caroaaiy's shareb ai 1 iaauerianilTum l im bccnnaeueilwkh
the Cranpray (n became amacird wnhKwnten the next fiveyen) ifbe it 10 rental tbr refcf.

Tla man udi 11 tiling in mi— 1 ran writ »

1

taniij art Oai

(1) an irakiwhail er an anaacaieid bbroratnol be an employee, partner or paid ifeeeteraffa
Company or its ndMaferien, at

(bl hewrilfc aahBriararnralnntVwntTtiHlraCbmpinrar iaitai 11 anal than often

. erdiway d*»«lwBindd«r*tmpwwhihCoapay.
• T^dnpavMiiwfcbftbddBiltitBderrikhaiaHUrateadai.iiataad

centalpentmwritatm ibe badteahnUan oomtecMBS ihronjb aml
__ A ifeectori*notdroquafified ifbeffire»nt*i(5edirTOfcg«xfotherexpense* ifcwahlefcr taxpmpoae*

bn be natt aoitje’ejaslltid la farimaaat&B.

5. QnaMfrfag r iiiapMalr .

Tbe Company nantbare been kmmpcMed in faTMtedKfadom mat bn retafentmirBifa Itakrd

Kingdom. It out out be qweed on The Suck Enfamje and nAm ua net be deft to on the

UofotedSecoritissMafal. Rnaratnotbelaobtafiarr ofor becraXiofcd byany nther axnpnny andmy
anbtafiarire it tas onat be arhaOp onaed qnfifjrits eenpaiaes. Al itsimd iboeapodonri beUy
pad if- It Bant cany 00 * tpuUjwg trade er Mitt to bdd al tbe daces at» wdakiw iea abicb

dnaMbes ntwtalcBry oaqadtpag trades.

6. QnaU^j4acTrades

Moat trade!tpsfl^bat thoseeihhdR
M deaths in catanotabno, dairy s«)rmittr<i. bod or tosea

(U dedng^ pdt MbnM dan at the cess id aa tsdbary trade of abntrrate or teed
dbttAtnbi

(cl faaaUa»inuraicc,mMapkada^dafaLteta(BftiarepiirdBBe;fiBMdi«tx'ahoteacad

aamdes

(d) iearitgor receives roy4tj« orScent* tea

fel prowbog l»»il or jeennaorr rerners ... ...
(0 faring.-

TbetrotewmbecondattndaBicewmnn.MhMii«Bdabh aaiewteibe»BaSMtioiidaprttt.

7. CtasnefartberadrraorTaxSelkf

Ctam an be made afaen the qiafifytag trade bis been cotied on far at hot Soar months aadon* be

sadtaitblntaopaosoftfatdotor.Ihnt twoyeas bt»ihiendofthapM-afMMWfabtnlhfa
the tbarei ate Iraacd. OdtasMSceade by rabtedhersen theirownhebdtbuttheCaa^Muyvdtfcnbh
sabatraietB aMitbe tth- emt duunrntirina at fa^pnfaate lane.

& Uoaita on fhe Ecfbef

Rdief cannot be claimed on inane than MG.000 iavened any one tar pear. RelefisMtgiveafer

ilia iunmri nt^intTanmiltniariTir—nyTT 1

T*~~ r
—*

—

9l Wttbdrawsl otRebrf -

Etb«C«faBr ceases to besQMiftwEcan^affttlbBi the three>«« ofthe tufevtwwtheragnatfa

tbereScfBSfltbdnmk

Rc&el b fat vdadtp » party wbbdbawa ithe dbbnaot racenes rafae Srranthe Cocgaaff or(fanees«f

thestores with* five years. Vibe buecetod fiwtatbeCaapngrE forerafabk e ledeentBthe states

or iBJta* the ndMduri a ban or pravides • taett or ftt&y.

la Capital Catos lbs

When tl«staei are AspraedoC tbe Matwistnjewts tan be deAKtedfante proceedshan Bins

baath srie. However, it tbr? are dapoxetl of at s lad. tbe aajoBtttai rosts d« are allowable are

Kthuedw dot dase a aonBaur nodowMe ion far(jpitd Gain* Tte praposM C»ee ApptuSx ntj.

U. TasAvoWaaoe

Rebel « svaMde «d*a »bsMe» odwaied fcrand farad torImJUiecanenadmpnaessd
Mt« partetaacbenicor oraagnafju. tbe gain putpoae. orone cf the wainparposes of which the

vobboceafrait.

APPENDIX D
Advice Be Hjtbehudnwtlhpi

Tee neDtRcaara .

BubfaPLC
and
ia Wooi*o& Compaw P.LC.

Dev Sim

icm&s.")

6»bNovember, 1384

reuHbcdnrlpebtaioceaflnrariPofmcniLM. bopedaramoesthtf Biattoeh PLC rtbeCdaprajOto

;^^^w farllB |M,p8Mt<fai«Bdaftntetll|r8wliaM»rtSaiWiBtifftelfanee

let IMSI&E-S. tekeO,

befarpecterbasg

In the fa <4 tl* W*Mt»a sappfivd tome, tbe Company oittaa tbet»« tdtat Att ISO

5 tmapvib 5. a company carryke on * ‘qmiiiTiiia
1
trade. I aast «oro tbo this

qkbmed tai tbebdanaoaaipravMed toraeandivofastw faadbtUfnplMHd
iofa Sam B^-lritectbe^B|KiKdbiveEtmeat*ba*e been made. Tbe GoocbtaureiMbtsV

m Wl kS tEfa have » mmbl vrih&d CbrooBbori te obde «( the tetevwd period h
(fad iapmwa^t 2 f7) Sckskie SFnaawAct 19BS.

ions cdfatriMwhkh tonetobentisBed Dpu.ttadbepwd.Oktoneabends

rtwarioDS refine to the rafvakii saJsaiw, IctrmrX^rmKsnocr, in

addons, tb
“

Tones fa»Wb».

.
ARTHURANDERSEN*CO,

OiMtedAaoaaui

APPENDIXIH
BUSINESSEXPANSIONSCHEME

Unnitht -fin l
— «_.r— t>-—.bt-

Tbe ttme exM«>ePw far Rnaafa purposes anftr and ate tncrdr branded to pewfda m
tefatnaieftbskrvelofdettnKMreB beachievedMbthttkadaffencnaesL Tbeasanapbimrinde

riaaddtuttberdorebeie^niedaiafineBK.

Antqnu:-
00 Ac in*e«0fs*aee BBiyat tta raa ii 60 per cesiL makes aa nvestmect awriaMlon of

a 0.000.

(b) Ti» rata of bdbtkaand aarespon&R ReM ftior hate teed m the C^fai Gaa» Tta

afcuhno«) w*nBebp.5perceat peramen daringthe penod.

(c)
tan hrm Talien of ihr- rime ditlerenee anatat between tbe dale (X nukcm tbe

nveriateni mda>edate or itaaeaan artxcb the tnnfefiie&cM-

(di The mvesaneidtprffiesmidcmidn** to <paHy Brier the Biriness&patrim Scheme, snd

whrid lira penodoffineiraa. afteraha*timetheiuwimwstwbtdfe procectfa. ns

set oat anbeeaamtdea.netofaelb^ealpgBca.

M NoanmBleseiiqdKiifromCoiilJIGanKTax, oiiTt9itlySS.600, Bmt&Ueui tbemteiarm
d» year oJ ieposlj.

tnupOHW rial

Im: income Tax Rebel cjj 60 percent.

NetCoataHaveatmcnt

bowse in value o< shares

Dispotsd Proceeds

Itsk &patii CiirtyTax

Net Dapofid Proceeds

Irsr Net Cos erf Investment

Net Profit on Devoid

Sbrit&a)hdamancsi

Retmson5jw awestmeat

EtprafeumaalcMimouadmerest rate

t

M
s

10,000

M'S
£

13,00c

S4

an
s

16t009
1.154

iaooo
16.003)

£4.000

9W»
£

19.0(0

2.CW

10,000 12.746 14.846 16,946
4.000 4.000 4,OOP 4.000

£6.000 1&746 SJU846- 112.946

'r «• e *
150 219 271 324
20 26 X 34

NOTE

am*cheme latte fagNdt thro vtr Ibe pond atfc»*y*ireu««Si;j ^icn. *dr«4btieda>srlo
CmaUCwTia fceraaeetthrniennMdoaBrec.

APPENDIX IV

gyyfv^ftyy rtJ General Informalkm

SHAMBCAPTTAL

The Ceotanj- vna ncorpwated in Fn#mri an 71m jane. I98« ai a public cixnpaar micr tbr n«ne ri
-

Jnrdns 187 Pnbbc Lanbed Campanv writ» jvbensed titarrcV)UM EKU/AIb Onfiifa Stives ot

n each td vdath 2am t?»ed to the st*Ktibera to tbe Memoraneum «lAukom ot the Con^inr.

On arfNtwwfm. 1984 itttometUs tame to is present title.

Alta Btnaccdnv?GeneralMeeuigMdandth November. 1954 the Manoianduui ofA«sodatinnwta
wiwtuhvlaaatwAieetMol AeeftfMeinB reeedutterl. Cbi tbr aiw date Ibe anboraed stare caficai

was awenaed to S21U.OOO and reormoued; 10.000 imdutfa the 2 Stri^rbera Shomi out of the

ongmai lOOiOOO Ordbary Shares of£1 eadi were convened nto COO.i 410 Fmreters Stuin 01 5ceaA
themobnmg 911.000ori^oNOttte?Shorts otfl each were lubdmded Mo450.000Ordmary Stores

ofaOpeadi and 550.U00 lunher Ontwry Shatea ot 20peach »ere aeoteeL

Oa 6th November, 1004 Ok- Fwnfera Shares «ro pud a> tarc*di at par.

The Company boa not ^t commenced hstaess. Upcntecem «f the art proceeds at the Ptaang the

Cnttvanv•• aprir totbe RepEtrs1

ofCawaries lor a Cenricate underSccnee4 et ibe Companies Aa
1980 in eabiek 10 axmnace busmen

ARTICLES OFASSOCIATION

The Article* ofAsaodoom of ibe Cmnpanycoatabpmfa <i«tirob«i is ibe loBowtaa etlect.

(1) RiBbta attached to c*0j Class of Share

The rigbs attaebios to the respective ctassesofstores are as follows.

—

(i) As cv&rJs fodngji General Meeting

Sutpect to any special ngbu or lamaxra as lovcrngj studied to the dares, madMiwof
bads every mexaber rto (bang an babndual > s pmetu n person » ibrinj:a otnpocauM 1 is

proseat by a reprosemadw not beog bansed a member, cbdl have one vote nd on a pot

every member who & present hi person or by proxy- that have one vote far every Onfary
Share otwbicbbe istheholderandone vote lerevery FounderShare o»wta*be isthe hetder.

(b) Aa regards mcome.

Sebtea to the c^bts ofpersons fit»v) entitled to ibves with speaal ngbis asu tSv-tdends afl

dvideads sbaB hrdedared and paida proportion 1

0

the anraaaspud uporcradled as pad up
on the CtniBBy Stores and the Foundets 9iares.

Theholdersofany Ordinary Shoes afbned puranau to the exercisedthe entecnpOonnsdiB

reforad to heloai dol not be entiled to n*s»e tfindends dertared or pad respect of apy

fatsM lithod ol the Company endedpnw in met aPotmest.

<ti AstEgatds Capital

OnaietmofcapiraloniqaidatioaoractienRrethestBpftisasaeaoftheCoapaQ-imninnE

aber fament of«s Uaities dal (sdyect toay specs! uglus trtadt may be ausched tosty

fares famabes created or bated) be appbed film tepaymg the tadden td Ordnary Shares

Md the Ramdera Stares theamnmu pnd up urenafited as pari to 00mb dare* and 40 far

as there isfa defidencypnopossa stampthan aaxafag tothe anaMWa paid upm oedaed
npad wapeadiAmendIDmpayrngany stnpinsassetsranfaoKthaentertothe beldan
of the Otdrwy Stores, aut tbe fomafaro Shares m (sppartfan to tbe araetans pod q> or

oedtedas pa) 19 oreach stme.

00 At resardB njb«nptiDo

ffl EveryholdtrotFoonderi faresstnl taredie riidlt tombscrijefiw4 OnfinwySharerof
SQpnthkrcKti st n.60^vevay 4 Founders Sines so heriue. 44^ yo facet On
die slotmem of tbe new Onbaary Show every 4 nth Fnaalers Shares in respect of

wtfch ateiptian nfbts base been eieroited fal nuofaedy be ennfadued ari

redtsigned as an Onfary fare. Al nr* Onfary Shares alound pvnnanl to the

exenateof the ofacrjpUMinpbts coderxed imoD tbe Fomvfers Skatessx) Feundera
fares tedeawsted as Otdriiry Shares as ofcreuid fal raok pan'fan writ the

OnfaryAwes thenabate, subject ajmonrarei in fo>above.

GO Certfaies lor the FowdenSfaesfaB haw? endorsed thereon aRfrsnfan notice.

The sfaeripoop rights of the Founders Shares fal be exeracafele by the bobfcr

camphtfaj tbe mbaxpaioo notice printed on tbe ndevoot Stare Certificate and
depositing the same Mb tbe Company at its rtpuenf nfirr topetber «xh the

wXwrriptmn proi tbcfelor. Soda Uafaates. woh the lutuerpuc* notice theteco idy
completed, aace sent urtheCcrapmy faldm be capaWe ot bemg srtflabxwnanfax the

aarsem in wring of the Ctacpmiy. Such sfatryKSdi n^us may «dy be eaerrirable
WKfafer 30 tfays after despatch to members of the report fa fated wan of the

Company far tbe ffarcal pecud ending on 1st January. 1987 or next after thmdMe fa
any of to fare tamedatety soccesore finmral perifa. Any sriiuxiptian nphu not

etmafaby the expiryofrod) penad falhp*>. TheCofaze) fal mat andrurfcta-

tfa St days after receipt by « of the referonl Stare Ccnricates with the Ueopiui
sotites thoeonddy corapleted together with the tubsarptam pnee theteto. aloe I new
CbtSnmyfaresof20p end) farevery 4 Famders Stareswhose mbnenpefan rightstave

_
- bees m esercsed fa contempotaieoudy dmewdb tbe 4 Futados Shares whose

_ anbeedptfa ngBts hare been to cserdsed fafi antotnaKctay be iravbbtrf and
,v '‘udefanfiriaa one fetfawy Shareof20p. fegta o/sw&KTpoon «bn atBeg the evenr

. c< a take-error.

GO ILwhaaaoyofthe FoundersStares remainb is»e with sfaWfagn^KX^donrWMa,
any offer nr ioviraboo is made or extended to the holders of ibe Onfary Shares to

afaate tar or topmdase any atarwor incanats taufaa* apeams) of tbe Company
«r iffa rapnatamiog rocsofchticc. sut>-4viBwmie<tarticuot tbe fare capfcaicf tbe

Company tabes [tax. the Drectoea faflmfa suchfaOWIl tothe rotacnpuoufa
faenfenUfan nxhu ofdie Founders fares as theIhremm think fit fa as tbe Amtxres
of the Compare stad eotann m wntmg to he law and reiaouaUc. V the Company fal
iannesharesaedkedas fulypaid ts>bywayedeapuafiratkm ofreseraesorprofitsthm as

concerns the holders of Onfcory Stares the fares issued in such balden fal be
fMfayStares only.

(e) yVbhom p^fa to the other conJnota naittaied in ibe Articles of Astnctaku of ibe

Companyennrrroang the transfer of fares, the Dwectcrsstal not accept a transfer of part of

anystare and, > Urntase ol FoundersStares, falaN accept a tmola of nthsharescmefL

. ifloratannberofstaresdnisfi)lebyfi’K*nliwnlfrro-ucs&

09 Asrcprdxvmtaianof rights

Satfiea to Secboa 72 of the Com|iniar» Act 1949 nfas attacbed to aery c±ws of farra may
Uaiteu otherwise provided by the terror- cf ware m ibe fates of that ciais) be mefaed or

abromtiedother wxb die cousema wifagof the luUers dtbree.lounHsof the waned stares

of that cfel*or wafa the sanctum ofnEunutiirar Resebuon passed at a separate General

MeetxtgaflhebnfefersoftbnicfessfautBOtotberwire. Tbe s^ccul r^hts conferred npan tbe

boldera risny fares cwdass of fares ksoedwnh preferredorother ritpusfaO not. lofess

otfaeewae exjwrsdy provafed by the uxros of &>ue ol Midi fares cr etna of shares, be
tfeemed to be mcitfified by the creatkocritsuecf further fares ianjdBgponp>SM therewith
except dot themsue of further FoundersStares thri bedeemed tobea vatwwn ot the lights

fif(he boidersofalclasses cf shares oftbe Company.

C2> BorrowtugPowers

The Dmettorsmayqatfeedlthepoweriofthe Ctmpanv tobuusw immey. and inmorfage ordune
itsaoderutang ptoeerty and uncalled capital, and ip issuedetamurr Modi todolber tecurnuswhelbcr

ootngbt or as afaersl secunry (or any dela. btafi)y« UAganon (riibe Cojnpjmv or ofam ihxd party.

The Dbectors fal restrict the bornrwnK of the Companr and exerdu aO votiog and other ligbroor

powersofmmol emnmabfe by the Company in refaum to its utbodorycompaniestoas to ensue the

agpegue anouot (cw the hmv tamg remaiemg lavfisdurred c4 tnoDvys so berrowed or secured bv the

Cmnpany and ks adxntfimies ttbe ‘Group') lexchrdaig mua group borrowogsi fal kk at any time,

without the previous sancthmoUhc Company si general tneetrog. exceed»amount rofa to twice Um
agtegtecfc—

Q tbe nrittiwl amcmt of tbe capital of tbe Company lor the time bong issued aad paid mi re

credoedas pmd tgc and

(B theamccnx ttanfag if the credit oftheaxwf»fa«ed capitalandreveme reservesriiheGroig)

Ontkatngstare troaum sccount. capud rrddspuoo reserve and profit and loot accouou al

as shown by tbe taest auibud ctmolafeted balmix sheet offa Grotm.

(3) Dfeedoes

fel IWeesrnaiumirehfriritedaeregnedbylheCanpanylnGenBalMeeUBgtfaetSroaorBfag

tut be less fan two,and not more than ten in number.

{bl Nostarebofcfincquaificsiiootar [Xrexson shad be reeored.

(0 Tte fees of the OirccUB's fal be deteraaacd best) tsnetn time by tbe Conpcany in general

meeting and faS be tfividbfeamoopa the fweetors as they may ta rwotaam detcnrxacand

b defadt of defernsrotinaeqe%. Tbe Ltweciors nay tunfess otherwise espressfy re&ohed

by the Cmnpmiy in general meetogi tcram such extra remmeratioo by wa> of cafery.

percentage of profs* 01 olheme to ther may detennme tomy Dnecrre who, at tbe retjoest

Of tbr Dwedors, performs tfecuf services or pies« resides abroad hr »y proposes of the

Company. The Dwvcuws may also be paid al onefep bold and other eiprnies property

homed by themmatteringandreroro Irooi meeungs ol the DreamsexofanyeoasniOee of

the Duectore or general meeatgx of the Company or m comecuoa wnh the bamess of the

Coatpfa.

(0 A Director of tbe Compisy nay be re become a director or other officer cf. or otberwEe

iolemied m any company promoted by (he Company cr si which the Compjuj nuy be

bterested. md faB not be table to account to the Company re (he members tor any

remmreahoo, profit or C4het benefit received by ban as a Director or officer of or tram fas

Meresta suchother company. Tbe Board may also cause the roxmgpowa (referred by the

stares isany other company brld or owned by the Company 'o beexerosedai such manner
nSremectsash (tanks fit. mrturtng ibfeurrcue thereof jnfaroreefmv reschifaimun»»°°g
the Dkrecan or any cf them tope Direaore or offerer ofmi*other company, orrocaeor

provtfing far the payment of remmerfap to the threctors« officers ol suchwtwcompany.

(e) Where Jiimgcioeuts fa trader cotnaderanon etneerang the apprewm-nt tmthiffing the

snangtoenl or ranauon of tbe teims tbereot or tbe ttnntnatmi thexetf) ol two re more

DtrecVjrt to flffirec or ptares ol profit wnb tbe Coetpaar re any nther company 10 which ibe

Company a mtereiicd, a separate resotiucn mar be put *1 reUonn 10 each btrraor and b
Such esse Bach of the Dimtm ruicened -iufi be • nulled to vote laad be roumed m tbe

ifvnenl n raped ot cadi icsoloixm except mat entiremaw t*& osn Jnxmtman (re the

mi inirmmt nrTwiarinwntihrirrim Ihereif. <e the timtnnuon iherecfi and except uothe

case of an office or ptacr of profit wnb any such other company as aireesaaf) whet* the

omsanytsacoiopa iy gi wfawti the Dgector owns I per cent or mere.

(0 Subiert (o the Compames An* l«tlto liKSaadto tub-paracrani] ici&ekiwaiDirecroror

proposed or mtemkng IireCor fa] be (tequaldwd hi fas cdrice tnxn crotracuig snth tbe

Company, either wnh regard to lw tenure of any office re fibre of mail or as vendor.

. purchaser or in any other (miner whatever. Mr fal any sucJi eemrset re any other attract

or anaaganenl in which any Directoranany way sueresled be table tcibeayuded norfal

any rbreefor so ceutracung re temf! so ntnrtted be isblc to account 10 the Company or the

mr.itam lor any nxiwtHawro ptdii vr tuber benefits nefaed b; asy stsdi oocorad re

arrafftneiK by renaod of such Director hoitag that office or ol the fidunary rdatanship

thereby eatafa&ihed.

(g) ADhectrewhc.tohjsknowfrdgrisiliairrwj?. whether ffirectfe re nafiretUy. aitefeWcdxia

ctamw reanattffiraaxwpwpotcii cotitiart« arrmBerniait roxti ihe Compaiy !h4ltfcdare

themm oft» uaeresi at ihe meetaig Nthe Board at »fach the queouon nfcmreap auo the

eoataactoratusMtsmait isfird tfan uorensderaaio. d be hnows tasoterefl then sail or

inmy other ease at the first meeting of fa Bwrf after he Imres that be is re tu* become *0

fatreeslcd- A gencsal mftce to ibe Board cn-eti by a forKire U> the eflen that he is a membre

of a xpecAcd company re firm md is to Be regarded as tuen-strd io any creiuaa or

rerm«3De«fa nay afterOkfarofthe iwni* he irude urtb suchcompany<*urn shadhe

odfidentdedaraion cfinteini txxfer tinsArucfen fdii>« to any crruract re annpnica so

made- pnvaJcduai Dc-sudiootiresluSbccfkai'.c ^ok<^ othere itpveeas a metcacoHhe

Board or Ibe Duvetcr pvrag the umc tAn. :oL>rotfife to seevte ttat 0 is taoujht 19

md read at the Dead Beard meetag alter it it den.

Ol tawrio(hertareTnif«fedfiy-aie Artrin. jlkrevire ihJl»x rae tnor be tooted mlbt

qojnsu] ooswyrosabitui olfa Kurdm re-^ieci uf creitract rerrjiiOTrna wfatchhea
lohiskaowfedge, ifeectly urxfaecth'. nuterxidy niter e- ted. orridbe usflifesohis vote fal

mi be award, but tl*t prffiiintjoQ fall nut appl> to anr rS the tnfiowms maitrrs narorfii—

Q) any crotn re anamramd for oroic » fuefi IbW* n>- Mniinrt' ur lodi-timr m
resprot of nxssry tail by tact or uidawbont. aadersoUw by ban rre the hero* if tbe

Compmy;

(S) snyLLtkUidorJmngemeal Is ibr sjrrDKbj IhcCotnpaoT ofamr security' [oj thrripjrty
is remen of 3 debt or obigmiins of fa Ztmpjnj which the Directs Seb tsrrudf
guaranteedre seared in wisi; ord pan;

(S) anyMBtraaeranangement bps Dfeecfa to srffiirefafcr fares. deboitWBScfofar
secuntaes of fa Ccmpam issued*n 10 be issued |»iro«n [o ay otter ft nrtjucc to

’ membersofdtbenttroe hniders offaCupnrr reiyelmsfanofre to ibepublr re any
•edim thereof, or to iMdemue any fares, dehamgex tr afar seernihes of the

Ctxspany;

(tr) anyiftnctoi^afieefpepnnwhichhfismteratedbi-vntpfenataieroaaslnraof
defaenttnes or other seemes ot fa Crenpanr or by reasoe of a^- efar aserest m ur

thrau^t the Couqmty:

(v) anv cvotract or arranawneut cnoeermeg aa> other company (not bang a company m
wtnefa fa Under owns 1 per cent, or mere) at winch he is infaesicd fioeedy re

afaeOfy whetheran siofacr. shareholder, oednre re otherwise bowsaever.

(vi) any proposal iiaseining fa adopaore rootfifiritifm re opetatwa ofa sapcrasiiatkn had
cr reuremcB. death or doatdiy berefils acbcme wtach 1dates both to Dxeclors jod

employees olfa Company re ofany oftbaibatfiariesand doer, notKconi loony Dacare
assnei anytantaffioioradvaaage not pmeraly arrertfed to faenqdoyrcs to winchsuch
scheme re fund relates;

(riD any amngqmatt far fa benefit of employees of fa Creiyren- re any of its srbmfimcs
reeky which fa Pnector benefit! to a refer Banner as fa euylujees are! dees not

acoord u any IVecloe as aach any ptredege or advantage not genenly acocnled to fa
cmtbyecs 10 whom «re± schemeor htalreftto.

(D Banytjoetfioo JaflariseatanyniettiagoffaBoHdaswfaitaienaStyolfacsErestefa

Dnetxre (other than fa chaamm of fa nnxuag! os as to fa amderaem ot Director

(other than saefa daxuaot 10 you: or be minted m fa qaoaim and suen qnestiun b not

reautved by No votantani* apeemg 10 atnum krermemcre ore to be countedbfa ipireron.

audbqueotarostalbe referredtofatteanon rffamn-tosand lasrobns» retire*) in inch

afar Drecire shad be final sod orockiBve enept in a case where the nature* re exteo; of fa
macs offa Director concerned» taown to nteb Dueetor has not been fairly rfitcLsed to

fa Boanl Uanyquestionasafaresad NsJansem respect ol fa dfaraaa of fa tneettogsaeh

question shal be deeded by a resohxion ofthe Bund f(w wtach ptnpose sndt dmrmaa faB
be counted n fa quotun bui stefl not vote farrren and «k resotajon fan be final amt

girft in a ease where fa wcut or extern of fa driest of <udi . km,,ilh.

known to such charmsn has nc4 been tarrtydisttoaed to fa Bored.

<j) The Crenpany may by onfioary rrsatutioe suspend re relax inter aba fa proi'eareis

sumtonsed safer sub-preagrapta <0 to b) above kidusp-x ta any extent re ntky any

tramacM notebtytnxhonsed byreason ofa cootravraonn ol soch pnrnsoas.

(U Tbe Directors mi)- procure the estafifafanetrt and camrmarge of « paroerpatua in or
cootriaouou co any Drescoaumutory re cadribcOary pensaco re iuperaremaon tioii. scheme
re amBoanent or file sssreance scheme or rerangement Ire fa benefited, and pay. protsfe

far or procree fa gram ot dcmaiiota. {xandBcs. pens«in, »0ov.^oces. borasev benefits cr

emoiitmeos ux any person todndinji Direcfoes andotherofficers whether offa Cntnpamor
ofare other company referred ton ths pangrapbl who may be re fal hme been at anv tone

u fa emptoymeut or service offa Conqwqy re re any crezquny wtadt is a sobsttoy offa
Crenpany re c4 fa medcccsoorem buaocn c4fa Crenpapy re any such wibadary crenronr

or cfany afeedre associated enttgaorta oftbeCrenpanyreasy tuehoreigiaaiesurcil fa wrves.

wrion. taefaare depeorJanootany Michpersaco.

0) The provnkxts ofSecboa 185 cf fa CcxspaBies Act lSfSdonotandyuitbeCoinpasy.

Aiiongeuuents with Hill Woolgor

HSWofficer have aproed withfa Company to subscribe re ptoaur subscribers tor 500.000 Orfaary
Shares of Jppc^b atn per stnovm the Crenpany (Materut Contract No. 4k

Deaferfa Agreement

—

(a) fa Crenpany has agreed to pay a fee 10 H3 Wnotgar and al rests, charge? and etpentet

kgafentailolhe FtKUN. TboM-coHsmtfiodeprafag. ibe fees of fa Repomofi Accotmunls
redfa fees aoddebtmemruU of fa Saboton to the Crenpany and toHA Wouij^r.

(h> Mi. Rubcrtsoo red Mr. Foden hive fpeeacettab warranties aid accepted rcstrvtsroson the

thsposalof UOperceni. of fair shares inehxfinx an imderfams tint inffiothNovotfai. Ifv9

oi fa eveu that an ffifer * made by 0 fad party hr creurd re fa Company uluch is not

accepted by a aatoray rahte fa othre sharehokfert offa Coxnpany fay w£l ms accept

such offer si respect of fair fanfakfings <without fa cocsest of (fill Woulgrei nffievs a

sunlar offer m made for fa whole of fa iswed start: capual of fa Company al a pnee wfcch
woidd out retlyconpeosate U.tr ttaretatders ire toss of any tax reiet but would alio eve
tofama profit ofnot less dan50pertent 4® thegross «ri of farrerpnal Bresanem.

Tbe Company tas afeoappouxed HB Wooipras ksFnaodal Adrisers fora porod ofSee yean htxn 1st

Jamary, lf«S at an atnsal feeof£12.090 lexdusive cd Value Added Tre). (Matetid Contact No. 5k

Directors’ andother Interests

Tbe Kredres and fair manetSaie fmabes wffi amnefiixtdy feBowogfa Pboaghave the intenrstsm
fa breed fare capital of fa Cooqnuy shown x> oohmma (t) and© belowal ofwta*are beneficial.

fl> 121

Onfioary Founders

Stares Shares

R. C- Robertson* — 56.000

aC Foden — TO.OOOt

& Crefiffe* — 14.(00

A Mreray Hutter — —
V. Fenton — 10,000

aG-Wbee 1.000 —
•fafaJiLetgb
+TbBimeioai si lfeOOOantes underan optfeuapeemett with mroority starcbffider of Bn^de.

LetgbaDdlfe. null 11 lifni lilt il llira F—fit 1

1

Hiwm I a rm fTih
m

'i

—

1 111T 11 r 1984.

lie: Wfake wffi tare acqreed 1m OnfioayStates infaFlaang at fa Ptacinf Price.

)k. RobretBGB is "* in of hImim att upitw with bis tardy owns 50-4 permr d ibe issoed

abarrcapiDiofB«cot, wtreb is aparty toMaiera! CeretactNa J retaisg tofa saleofcenamassetsof

Baacot in the Company. Mr. Cudfle together with hbtandy owns 12-6 per cem. offa ssnedshae
captaiid Biosoot.

Mr. Foden is a DkectreofBri^de and (pother wkb lit faraiyrotrns 70 per cent, tdfa issued stare

cqdtal of Brfpde: whkh is a party to MatreSal Contract No. 1 rebung to fa sffie of cerum assets <d

MfedetotheCaapawy. Mr. FrefeoisBiMifaecireolamSowns49perccBt.<iffakhras<x Brigade

(gW) Limited1 nholrnfe fatrfentorefflQpde. He Heads todopote of fas nxcresr afaretly.

Mr- Rohensre is Chanrnur nf Lcish aad inp.-thcr wrh h» lamdv uwre. 56 pet 1 era. of its bated share

capdal Mr. Canute ugHlfernibJDtntdy owns JJp«cm. tfrrsrisredcqairi.

Major Moray Flmieroww: 10 percenL of fa issued fare cqaidofBash.

Save as tfistased herein the Dtmtoro arc not »ac of any other shaxcbikhogs which wffi. after fa
Ptaang. repraeu fit* per can. re not offa issued fare captuioffa Compmy.

Jan a» At 1 feat tlinrirrr PiirnnTh‘‘rmi riTr^T'Trrnhrnr antirrntf in rttrpmmmaai 1 fin it tit]

aneta which hm* here wxfam two years imereffcu;
the putficaam of rims Pnnpnxus acqanrd or

fapas^of by re femed tofa Cotnpaoyrearepnvmed lobeacquxedot thsposedofhyrekeuedu the

Citreanj rem any contract orarrangements to utedi fa Company a a nany.

Saw as tarotfl <hsek»ed there is nopresent iniesum to issue any td Us: aufarised but uffissued share

capx^ of the Cottgpny and no issue ot chares whiefi wradd rhectnehr aher fa cutxiof of fa Congunr

wfl be trade vTlfaMffa pnor^ynwai4TfaMendtenn Gatrnti Mecfac.

TVsaimansHMfiwhxhn!theopamBifa Daectreswffibeirepnredm provide hr tbe cunere set

out at paragra^i 4 of Part I of tbe Foreth Sebethde to fa Coopnm Act, 1948b ClUOOP node ns as

Mhiws:—

(Q purritaseofmoperty—£38ftWfc

io> prefanmary cxpetuesapdanmnaioil
—£31,000;

(a) repayment ofmanes bixiUHfd- ink and

0v> wortdngcapital—fa hJbnce.

General

(a) Sate as fackaudheremthntflK tbe ttntytarorosncfaieiyprecaCngllri Pacingn»fare opted

td fa Cremimiv ha been ppt under opcuo re ma^eed condriciuly re uncxniljotrafir Io br jut lowfer

r^ekwi.-mH^Om-^-bvM.^^ji^riigOifyaavha&heenmCTetlltircaafaortfheiwraege.Mrewaedui

be used.

An Saw as fcetosed hex dnvrilhin fa last Iw years no remnjQStoBt.ifisCT>mtE.t«tikmBrs or ocher

spiral rumsh»e here txanlcd in cremectioti wtlh facm* of any share eapttffi offaComprey.

(rl The c«npmy has 00 fidgfao ordure, id qmtetW impottancr peofkng re threatened agareUg

aad no tarn are known to tbe Dtrcctors which arc Bfely tofcad lo any such kagauco.

(0 The Crenpmj' has been adnsed thal anmethaidy Mowing fa PlacHB t d tmiicly » be a d«e
cronpany as defined atfa Income red Creponbtm Taxes Act 1970

(el Saxeaa disclosedberemfarewo potatgustnorother5emt*Ag«rememsniea)irM wnb fa
Company.

If) For fa purposes of Paraxrapb s'td fa Fourth Schethie M fa Companes Act, 1948 tbe

stdwstpooB ksi wi open al ID00on 12th November, 1981.

(g) The exjfetoes oflhc Pbcmg and the »sue are esdmatetf to arnotaX Co£80.(U0(eKltlsnv of Vafiss

Added Taxi and arc pat-able bv fa Company. The net proceeds of fa Ptmj; recznabfe by fa
Crenpany wflaunsu to£420,000. Thr pretxoaafycspnaesamainkd to Cl.tKOandwe piyaUe try fa
Cunqsny.

Mur rial Contiweta

Tbe Mmnag eontmcia winch have been ereered imo (tiring fa two yews ptecet&tg fa due of tbs

Piospccm irebre Uun m Ibe ontaary com; at buasras) ur re nuy tfe tnaletak

—

(It Acquatkn Aovcxneut dated fitb November. 1984 between fa Company* (It Bern* I?
brigade (3i Mr. Robertson i4i and Mr. Foden IS) under wtach each td Bsacm aad Sttgadr

have screed, candrioraly ipun fa Flung Acreemrot refetred to Ot (41 Mtw beconang
unaxxfcuonal and tn the otxaemg by fa Company of a cmditaie under Sveta 4 of the

Canpanes An 19S0, to sell Xs undcTCddng wri certam of its assets to fa Cunqaoy he fa
cuitsideiata thcrem referred to.

The vatav of ungUe assets, stocks and wrehm jeopm wfehe resetsed at 3lw Pecrabcc.
1984 bat boefdeu3s wtd fa apptoxaaaic contidefluoas poyabfe are as hJows:

—

Tre— Barecut Bngade

£ £

InUngBfe Assets (see page 10 15.004 89.000

Tangife Assets ibuktngs. martanrry ete.1 IlSD-Oiai 3,ftlt)

Siod. and wrei: at progress 8H,iHai IftiXM

7Tbefigure jyrenr)ctai«E?7.ia30airespect of the pr-pert yJlDtaitfries ntahwiflonh-besril

to theCrenpany ri ibe kerf Cotacdwrovnreruaiprr-nrodkinrD.'his. FadniK tins the property

wffi be leased tofa Company,m armslength lerms 10 be agreed 1 r deteruBfed by an rxpen.

(21 Service Agreement dated 6th November, IWfebetwrcnfa Crenpanv lined Mr. Rnbernret

(21 Ire a period ot 3 years at a salary nf tlil-OlW sutarct to amaial renew.

O) Serrice Ajsrrmett dated 6th fttorwnhrr. 1»4 beneren fa Company ID red Mr. Freta» (21

Vv a period cl 3 years at a wrier of £20.000 subject to reraed renew.

(4) Tbe Placmg Agrrernent dated 6th Novrtrher. 1984 between fa Compmy (11 and BB
Woofjpr id and Mr. Robertsonand Mr. Foden i3t.

(5) Letter tetaaig toFroxnciaiAdvbotyserviiet datedfilbNcncnfar. 1*H Horn IfiB Wooten to

fa Crenpany.

Coaaem

Arthur Atxfeiseo & Co. have ghis and not trdbdrawp fax' wrairn rnttscnl tn fa issue of tins

PnwpcctuswtihihrUKiusuafaretnofthcw Report aaal Letter inpcctivd) lot rcfetrtk'cs farrtui o
fa /turns red count*m wtach far appev.

Doamnts to be delivered to the Regiotrornf Catnpwueo

The docunnaf attached tofa arpwx ofHas Prospeciro wtach liaro- been defivered to fa Reyostiar of

Compaurs tor ftfrfman were rotaes if fa Ftadng Letter wnh fa attached Aicejunre Form and
Foem ofAppkat—i (re aditliMjl stares caga^ctfa Maienal Cretliacts referred tufarr. fa Regret

ot Arfar Andersen 6rC& andfa wnllen oxiseM referred ur above.

Docnmenln available farfaapeetta

Crpies offa fadnwmg doctanerxswj be avadalife tor tmpectior rkinag noemal btnetrxs hocra on rey
werintor lSalunla.es red prifer tafedan excepted) at fa cdban ut Cantafew namtaey House,

Frederick's Fboe. CW Jewry, London ECS 8HN (re a penod cf tounren days (ram fa date of fas
rnupequs.

6) faMemmrednmandAndesofAsmctaimi offaCompany:

(0 faaudaedaccainaofBxacoi torfa periodended 31 at December. 1982andfa tearended
aimDroember. 1993andofBbmck andBifsadefcrfapinidended JCUtiav. 1991:

(5) fa Material Contracts referred toabove;

frvi fa Leflcx and Repeat of Arthur Andersen& Co,; and

(v) fa tarinen consent refetred to above.

7th November. 19M

APPLICATION FORM
THIS APPLICATION FORM SHOULD BE COMPLETED AND SENTTO HILL WOOLGAR & COMPANY

P.L.C., 5 FREDERICK’S PLACE. OLDJEWRY, LONDON EC2R 8HR AS SOON AS POSSIBLE. IT WILLNOT
BE ACCEPTED IF ITARRIVES AFTERTHE CLOSING OFTHE SUBSCRIPTION LISTS.

BIOFUELS PLC
(“The Company”)

Numberofshares
appliedfor

Amount enclosed

at£l pershare
Example ofamounts
payable on application

500 shares £ 500
1.000 shares £ 1.000

2.000 shares £ 2.000
3.000 shares £ 3,000
5.000 shares £ 5,000

10.000 shares £10,000
20.000 shares £20,000

To: H31 Woolgar& Company P.L.C.

& Biofuels PLC

Dear Sirs,

I/We irrevocably offer to subscribe for tbe above-mentioned number of folly paid Ordinary Shares of 20p each in the
Company at £1 per share and subject to the Memorandum and Articles of Association of the Company. I/We enclose a cheque
madepayable to HDI Woolgar& Company P. L.C . forthe above-mentioned sum, being the amount payable in fuD on application

for the stated number ofOrdinary Stores. I/We agree to accept the same or any lesser number ofOrdinary Shares in respect

ofwhich this application may be accepted.

I/We authorise you to send a RenounceaUe Allotment Letter for the number ofOrdinary Shares in respect of which this

application is accepted together with a cheque, if applicable, for any surplus application money by post at my/our risk to the
address given in the box belowand to procure that my/our name<s.) is/are placed on the Register ofMembers in respect ofany
shares so allotted not duly renounced by rae/us.

r
1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

| Hilj Woolear& CompanyP.L. C.

L 5
FREDERICKS PLACE. OLDJEWRY. LONDON. EC28HR Telephone: 01-6062®1

A«*s: A aapnatioa riniid cunffe-ie tine AppfcaiMt Font infer fa head uiaddy refarisvd rtficer «ta< ttauU stair hr. reptruntwiv,- capacity.

1

Signature. 1984

First or Sole Applicant:

Please use
BLOCK (1)

LETTERS

AfiChriBi*or Forenamesand

fireman [Stair Mr., Mrs,, Afire

or Tide!

Address in fid

Joint Applicants (if any): Note—JointApplicants may not beentitled toBJ2.S. relief

UndSipubat

Please use t AUCknshat _
BLOCK (2) J erTavramres

LETTERS | AddmsmfeU —

UsnalSiputiar

Please use
BLOCK (3)

|
orForfnBXtrs

LETTERS
\ AdOesm/oO-

UsedSignature
Please use
BLOCK (4)

|
orFernand,

LETTERS
(

Addnssinfid!-

'Stair Mr., Mrs.. Miss or Trie}

iSuieMr., Mrt., Mas or Tide)

Snmjntr—
(Sure Mr., Mn., Mi» or Trie)

i

i

I

I

I

i

I

I

I

I

I

I

I

I



I

JV

4 SV /'c

!!/..
'

\
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UK COMPANY NEWS

TV and overseas sales

give Granada record year
ASSISTED BY a near £13m
trading contribution from tele-
vision, Granada Group boosted
taxable profits by more than
£10m in the year to September
29 1984. This was achieved on
group turnover up by £U3.11m
to £634Jira.
The return on the year was

£53.75m compared with £43.46m,
and is a record for the group.
It includes a two-aad-a-haif-
month contribution from the UK
television rental business of
Bedlffuslon, acquired in July,
which prevented a profit slip la
the TV and video rental
division. This sector provided
the lion’s share of the total
£55 05m trading profit with a
surplus of £26.22m. The com-
parative figures are £44.64m and
£24.71m respectively.

Despite an increase in the
Channel 4 subscription from
£15.6m to £21m, the profits of
Granada Television and Granada
International were £13m com-
pared with £8.6m with turnover
up from £139.45m to £171.01m.

Also significant was the per-
formance of the overseas rental
business, which increased trading
profits by some 69 per cent to
£9.69m, up from £5.72m. The
directors state that this

14 very
good result " was particularly so
in Canada and Germany, where
total subscribers have increased
during the year by 15 per cent
and 12 per cent respectively. In
the U.S„ there was a satisfactory
increase in subscribers, although
development costs were only
slightly less than last year.
The motorway services division

Alex Bernstein, chairman
of Granada

Bingo social clubs and cinema
attendances showed a slight fall

from last year, with turnover
static at £32.76m against £31.63m.
The division was undoubtedly
affected by the miners’ strike,

but the level of profits has been
maintained at £6.13m (£6.06ml.
Within Properties the

from £12.21m to £10.63m.
Shareholders are to receive a

final dividend to Alp net per
share, effectively lifting the total
from 527p to 6.19p. Earnings per
share are stated at lS2p against
12.5p. Total dividend payments
will account for £15.79m
(£9.6Sm).

Depreciation rose from £74.74m
to £95.01m.
Net interest payable took less

at £6.06m against £8.35m, and the
employee share scheme pro-
vision rose from £1.18m to
£1.29m-
The tax charge for the period

rose from £22.23m to £25.37m.

• comment
Granada’s television and video
rental business may not be the
jewel in its crown—that
privilege being reserved for the
programme of the name—but
rental did turn in a 6 per cent
increase in trading profits,
thanks to an 11-week contribu-
tion from Bediffusion. Rental
in the UK may not be a growth
area, but the concentration of
the merged businesses through
the closure of 170-odd more
retail outlets should bring bene-
fits this year—protected by an

Barranguilla
.
Group’s two re- £8m writeoff below the line for

non-recurring Integration costs.

. Overseas, trading profits from
unaer rental increased by an encourag-

ing 69 per cent despite heavy
development costs in the U.S..
where Granada is fighting a hard
slog to convince American
viewers of the virtues of rent-
ing sets. Although Channel 4
rermins a substantial net cost

cently refurbished properties are
now complete and partly let with
further tenancies
discussion.
The losses of the Belgian

insurance companies were almost
halved but the underwriting
business remains difficult.

Other activities include the
smaller companies and centralamauei uumtidiuta. aim reauw remains a substantial net cost

SKS group fin^cinE^sts. -The holi- to the television b^n?S£353m, up from £2.59m. and
achieved its highest ever sales
figure at £94.71m against £?9.9m.
The directors say that the result
shows the benefits of competitive
petrol pricing and investment In
Improved facilities.

day company, as forecast at the
half year, made a loss and since
there was little prospect of
improvement it has been de-
cided to cease trading. Total
divisional losses deepende from
£2.93m to £4.31m on sales down

grammes sales overseas are
powering ahead—even if

Granada may find its jewel a
hard act to follow this yet r. The
shares closed yesterday
unchanged at 172p leaving
Granada on a p/e of U.

Avon Rubber climbs to £3.5]
Avon Rubber, tyre manu-
facturer and industrial polymer
group, continued its recovery
through the second six months
to finish the year to September
29 1984, £1.2lm ahead at £3Ji3m
pre-tax.

In September, as the time of
the £9.9m rights issue, the
directors forecast profits of not
less than £S3m and a dividend
total of 5p (3p) net This is

being met with a final payment
of 3p.

Lord Fars*.am. the chairman,
tells shareholders that the effects

of the miners’ strike continued
to depress the profits of the
motorway depots in the areas
concerned and the more recent
snate of strikes in sectors of the
British motor industry adversely
affected the results of the
group’s tyre and polymer com-
panies.
However, he adds that desoite

these difficulties the directors

continue to view the future with
confidence.

Turnover for 1983/84 advanced
from £171.83m to £180.4m and
trading profits pushed ahead to
ifft.OSm. compared with £5.3m.
rtfter deduction depreciation of
£2.78m (£258m).
Pre-tax figures were struck

taking account of lower interest
charges of £2 55ni (£2.98m) and
adding in a £747,000 <£313,0001
share of related companies'
profits.

Tax accounted for £643.000
<£423.0001 and minorities
£2*000 f£23,000).

Earnings uer £1 share
emerged at 39.2p, against a
restated 25.7p.
The directors say development

work on the new respirator for
the Ministry of Defence is pro-

ceeding satisfactorily and will be
completed this year.
Referring to the work the

group has carried out on behalf
of the UJS. authorities they say
that if a contract is awarded
they intend the manufacture be
undertaken by the joint venture
company, Ames-Avon Industries.
Production of UK require-

ments is anticipated to com-
mence later this year and Lord
Famham expects this to make a
significant contribution to profit royalties are being earned.

pany with the Bell aerospace
textron division of Textron for
the manufacture of hovercraft
skirts and other flexible fabrica-
tions. These will be used
primarily for U.S. defence
requirements. Construction of
the factory In Mississippi is well
advanced and initial production
planned for the spring.
Development by Avon Lippiatt

Hobbs in conjunction with
British Gas and the Water
Research Council of a range of
pipe cracking techniques is pro-
gressing well.
However, the chairman says

there is no easing in the
fiercely competitive conditions
in the typre market and from
next month Avon will be the
only British-owned tyre com-
pany.
The level of profit earned in

the past year by the tyre-related
businesses “ give grounds for
confidence ” and the policy of
selective investment in the
more specialised sectors is being
maintained.

A number of new tyres have
been introduced and during this
year production efficiency will
be further improved by the
introduction of the latest tyre
building machinery.

It is painted out that there is

a well established technical aid
.agreement with Vikrant tyres.
Mysore, India, on which useful

in 198586.
He says a great deal of interest

has been shown by other over-
set's countries in the new
respirator and there are pros-
pects of licensing and manu-
facturing arrangements in those
countries.
The outlook remains encourag-

ing for the Joint venture com-

Simiiar agreements in Pakistan
and Malaysia are being actively
pursued are opportunities
elsewhere in the Far East.

Avon’s ore-tax profits reached
a ueak £5.42m in 1976-77 but
fell steadily over then next five

years with the croup ending the
1981-82 year £1.04m in the red.
The dividend was cut to lp.

Coalite’s

9% rise in

spite of

pit strike
THE ADVERSE effects of the
miners' strike on solid fuels
processing and distribution
were offset by improved per-
formances in most other
activities at the Coalite Group,
giving the company an 83 per
cent increase in taxable pro-
fits in the half-year to
September 30 1984.
The interim return was

£10.88m against £10m after a
higher contribution from
interest and similar income at
£2-82m against £2 .33m.. Turn-
over edged ahead from
£190-84m to £193.43m,
generating profits of £&07m
(£7.67m) at the operating
level. Depreciation took
£2-52m (£2.0tm).

The current half perform-
ance will depend on the
duration and extent of the
dispute in the coalfields and,
among other things, the
winter weather. The last full

year saw profits at £32.53m on
turnover of £441.77m.

The interim dividend is

lilted from L67p to L78p net
per share, and will account
for £1.53m (£1.44m).

After tax of £4.9m (£52m)_,
calculated at the rate of 45
per cent, net profits came out

at £6m against £4.8m.

• comment
The word is out that Coalite is

surviving the miners’ strike
better than might have been ex-

pected. Unfortunately, the com-
pany did not enlarge yesterday
upon the brief comments in its

statement, clearly waxy of

attracting the unwelcome atten-

tions of the NUM. However, it

seems that of the three Coalite

processing plants. BoIsover is

operating normally, while Grtme-
thorpe and Askern in Yorkshire
are very short of stocks. Profits

from solid fuel processing and
distribution were down in the
first half—but what is much
more important is the current
stale of stocks and supplies in

advance of the winter when
most of the profit is made.
Meanwhile, the inability to carry
large stocks has increased the
company’s cash balances, so
cushioning the profit loss with
an increase in the interest re-

ceivable. Other parts of the
group are almost all ahead of
last year and further progress
in the second half should com-
pensate to some extent for the
continuing impact of the strike.

Assuming full-year profits of

£35m pre-tax and a 45 per cent
tax charge, the shares, down 4p
to 193p, trade on a multiple of
81. The rating leaves room for
some considerable gains If, and
when, the strike is settled.

Charter Consolidated withdraws from fibre insulation

Medium to strong tremors at Cape
BY RAY MAUGHAN

ON A seismic scale, the shock
registered by the sudden and
costly withdrawal from all fibre
insulation manufacture

. Charter Consolidated and its 67.3
* per cent owned subsidiary. Cape
Industries, must fall between
medium to strong.

The tremors induced by an
attributable loss of £33m and

! the admission that Cape will
probably need more capital are
perhaps not as powerful as the
forces which created the fissures

at the banking arm of Charter's
27.9 per cent associate Johnson
Matthey.

But the impact has been far
more immediate than the deep-
seated rumblings of the asbes-
tosis claims against Cape which
show* up each year. Cape was
making a third of its profits from
asbestos mining in South Africa
when, in 1969, Charter launched
a partial bid at a cost of £12.5m
to lift its stake from 25.3 per
cent to a targeted 62.5 per cent.
The deal was put forward as the
gateway to major industrial
expansion in the UK as Charter
soagbt to lessen its dependence
on mining investments.

Cape Industries operated at a
loss over the nine months to
end-September 1984. and after
extraordinary charges of £27m
showed a £33.18m deficit at
the retained level.
The company. Including its

discontinued businesses, in-

curred an operating loss of
£2.15m. which was deepened
to £5J55m pre-tax after in-

terest charges. Turnover
amounted to £164.75m-
Below the tax line. Cape had

to make a £27m provision for
a major restructuring, being
mainly the sale of part of its

insulation business and the
closure of the remainder, to-

gether with the discon-
tinuance of insulated metal
cladding operations.
After stripping oat the

C&Sm operating
attributable to these opera-
tions, Cape’s on-going
businesses show a profit of
£2.73m.

Building products made
£4.27m, but industrial con-
tracting and automotive opera-
tions incurred losses of
£731,000 and £356,000 respec-
tively. For the first six months
of last year the three
divisions made respective
profits of £2.46m, £2.63m and
£406,000.

In calendar 1983 Cape made
a profit before tax of MJto
after Interest payable of
£3.9m- Total dividends paid
were 5.6p—there is no pay-
ment for the nine months
under review.

two mines were sold for £15.1m
in cash, to an offshoot of Barlow
Rand. South Africa’s leading
industrial group, a decade after
Charter took majority control.

The asbestos’ mining element At that time, the last reported
of Cape's profits had not reduced results showed that Cape’s total

substantially by the time the profits were £12.7m to which

asbestos mining contributed
£4.2m-
Cape was able to fill the mining

void in the following year but
the profits record subsequently
has been one of infrequently
alleviated decline over which the
parent has had no ostensible

control.
Even so, Cape represented a

big slab of Charter’s turnover
contributing almost £lSQm
towards Charter’s manufacturing
sales of £488m last year. And
Cape’s net worth last December
was almost £60m against share-

holders’ funds la Charter of
£3S3Rm-
The insulation dOMcla has

sliced Cape’s net worth to some
£27m. which fails by some
margin to support estimated net

debt of about £45m. The immedi-
ate plan is to arrange bridging

finance with Cape’s bankers
while Kleinwort Benson puts

together the new equity package,

which should see the light of day
in February.
The prognosis is a heavy pro-

portionate call on shareholders,

raising perhaps £15m, and the

ever-patient Charter can be
expected to stand its corner.

Peat Marwick Mitchell is pre-

paring an IS month projection of

Cape’s residual businesses in fire

protection and automotive pro-

ducts now that Pilkington has

picked the insulation interests

which Cape had neither the

volume nor the muscle to

manage effectively.

See Lex

Pilkington picks up the pieces for £8m
BY ANDREW TAYLOR

WHY SHOULD Pilkington want
to pay £8m for a business which
made a £lm pre-tax loss in the
first nine months of this year
in an industry where sales have
slumped by more than 20 per
cent since 1979. and where
capacity now exceeds demand
by more than 40 per cent?
The Sl Helens-based glass

company, already Britain’s lar-

gest supplier of mineral fibre

insulation for domestic and
commercial users lan industry
which generates annual sales of
around £130m), will increase its

manufacturing capacity by at

least another quarter with the
acquisition from Cape Industries
of two more Insulation factories:

at Sterling. Scotland and Queens-
ferry. North Wales.

abandonment of rock fibre
manufacture by Cape would have
left Rockwool with no domestic
competitors.

• Pilkington also hopes to absorb
Cape is pulling out altogether some of Its increased capacity

from the mineral fibre market by picking up sales as a result
Mineral fibre insulation comes of the closure of Cape’s glass
in two main forms: glass and fibre interests. Pilkington hopes
rock based- It is Cape’s rocqwoo! to increase the manufacturing

interests that Pilkington is buy-
ing. Cape’s remaining glass fibre

insulation factory at Washington,
Tyne and Wear is to close.

The advantages to Pilkington
are:

• It will expand the company’s
product range since Pilkington
currently has no rock fibre

interests.

• The move is also partly
defensive. The only other
British-based producer of rock
fibre is Rockwool, jointly owned .

by BP and Rockwool Inter- a peak of 92m cubic metres to

national, a Danish company. The J * “““ " ~ * "

efficiency of its glass fibre

insulation plants from 00 per
cent of operating capacity to

more than 70 per cent.

The advantage of rock fibre

insulation is that it can with-

stand temperatures of up to

950C compared with up to 550C
for glass fibre insulation. It

therefore has wider use
applications, particularly in

process plant Industries.

Since 1979, sales of mineral
fibre products have fallen from

around 7.25m cubic metres this

year. During the same period,

capacity has exploded from Just

under 8m cubic metres to

between 13m and 14m cubic
metres.

Manufacturers claim that con-

flicting Government derisions

have played a major part in their

misfortunes. They say policies to
promote energy conservation in

the 1970s encouraged them to in-

creased capacity.

Companies say they had the

rug pulled from underneath them
by a Government decision to end.

in ISSO. a scheme which had
specifically earmarked funds for

local authorities to spend on
items like loft insulation.

Companies however cannot be
absolved from overestimating
demand. Since 1979, two new
companies. Rockwool and
Gyproc (part of BPB Industries)

have started manufacture of

mineral insulation products in

the UK. And existing manufac-
turers Uke Cape and Pilkington

have also modernised and ex-

panded capacity.

The legacy of all these de-

cisions is still being paid for.

pilkipgton’s glass fibre insulation

interests, for example, made a

£5.5m pre-tax loss in the 1983-

84 year.

Morgan Communications up 60%
Morgan Communications, the

USM company that produces and
delivers the Guardian group of
free newspapers in London and
the South Coast, achieved a 60
per cent increase in interim
profits and the directors look
forward to “continued success”

DIVIDENDS ANNOUNCED

Browning

Pegler-Hattsreley

Granada

Current
Date Corre-
of spending

Total
for

Total
last

payment payment div. year year
Feb 12 2 5 3

int 2.1 Jan 9 1.93 4.73
int nil — 1.7 5.6
.... 3.7f Feb 11 3.13* 5.5? 4.93*

int 0.45t Feb 22 0-4 __ 1.88
.... 2.24 Feb 22 2.24 3.2 3.2
.... 1.78 Feb 11 1.87 5.8
.... 9.25 — 8 11-5 10.25
.... 4 — 3.2 525 4J2
int It — — _ 0.3
int 0.5 — — _ _
int 5.25 Feb 1 5 _ 13.5
.... L3t Jan 25 — 2
int 0.18 Jan 22 0.18 — 065—

i

0.75 1.25 0.75
.... 4.1 AWlU 3.38* 6.19* 5.27*
pence per share net except where otherwise

In the sue months to Septem-
ber 30 1984 pre-tax profits rose
to £372,000, compared with
£232,000 In the same period of
1983 and a total of £509.000 for
the year as a whole. A maiden
interim dividend of lp net per
share is declared—certain
directors have waived this pay-
ment In respect of 50 per cent
of the issued share capital.

Last year, the company paid
a single 0-3p. However, an
amount of 1.8Sp per share would
have have been paid had the
shares been publicly held
throughout the year.
Mr Paul Morgan, the chair-

man, says that the six months
figures " fulfilled our best
expectations” and was largely
achieved by improvements in

both size anc profitability

existing newspapers.
Turnover for the half year

climbed from £L94m to £3-19m.

• comment
Morgan Communications’ 60 per
cent growth in taxable profits

was all that the market expec-
ted of it and more, so the shares

of to diminish as an increasing

number of paid for newspapers
jump on the freesheet band-
waggon, and it looks as if

Morgan's papers will be close to
saturating their markets in three
to four years. That does not
mean that profits growth win
come to a halt In 1988, but it

does point to a switch from
accordingly gained 36p to a new internally generated growth to

high of 107p. Margins, however,
are less exciting, having slipped
a fraction of a point since the
previous interim to 11.6 per
cent Advertising rates have stag-
nated in real terms, while a
higher level of atart-up costs
for new titles has disguised the
organic growth of the estab-
lished ones. The scope for fur-
ther new launches is beginning

expansion through acquisition.

To that end. Morgan already has
a London free magazine in its

sights. Around £780,000 pre-tax
looks in reach for the year, which
puts the shares on a prospec-
tive multiple of 162 after a 40
per cent tax charge—a slight

premium to the sector, but a fair

refiectioa of the group's growth
prospects.

increased by rights and/or acquisition issues. 3USM stock.
{Unquoted stock. {Assuming approval of one-fortwa scrip issue.

“We arenowNo.1
intheworld

andwe intend to stay there.'

Auctioneering Turnover
£000

Sotheby's 401,000
Christies 260,000
BCAGROUP 1,217,224

99

DavidWickins, Circa. 1984.

Our business is auctioneering-no more, no less.

And asauctioneersthe figuresshowwherewe
standtodayintheworld.

BCAare not dealers in cars,
commercial vehicles, earth
movers, road scrapers,
refrigerators, freezers, ex-M.O.D.
vehicles or repossessedvehicles
orothergoods.We do, in fact, sell

ALLthese items butasagents, not principals.

"Wedo not look like being shortofitemstoauction in

thefutureandnowweareNo.1 intheworld,we
intendto staythere" says Chairman, DavidWickins.

"In alltheyears I have been running our business,
now38, 1 have neverknown itso well poisedto face
the futureand have neverbeen moreconfidentofits

continued success."

THE BRITISH CAR AUCTION CROUP PLC
World s No.1 Auctioneers

Copiesofthe Report&Accountscan beobtainedfrom: The Secretary,The British CarAuction Group PLC,
ExpedierHouse, Hindhead, SurreyGU26 6TJ. Tel : Hindhead (042873) 7440.

Lombard pays
out £374m
from reserves
Further progress has been

shown In pre-tax profits from an
adjusted £72m to £77.9m by
Lombard North Central for the
year to the end of September
1984. However, extraordinary
debits of £3742m have been
incurred by this subsidiary of
Natioml Westminster, which
have been transferred from
special reserves being proven for
deferred tax.
The directors say that changes

in capital allowances and rates
of corporation tax in the last
Budget have had u a signficant
effect” on the group’s leasing
business and on its accounts.

Steps taken to enbance the
quality of underwriting have
had some success, but improve-
ment in bad debt experience is
expected to be gradtil and
largely dependent on a general
uplift in the economy, the
directors say. They are satisfied
that adequate provision has been
made for anticipated losses and
believe the company is well
placed to cope with these
problems
Lombard has maintained a

special reserve to cover unpro-
vided potential deferred tax
liabilities and after providing for
deferred tax and for the loss

of future rental income on certain
leases with tax variation clauses
outstanding at the end of Sep-
tember 19S3. £102m of this has
been released to general reserve.
Turnover moved up from

£1.66bn to £L96bn.
The aggregate amount

financed by UK members of the
Lombard Group in the year was
£1.8bn, an increase of 12 per
cent, which set another record,
say the directors. Total UK
nufsrandings are more than
£3.4bn.
Tax for the year came to

£57_Sm {credit £4&4m> after
which there was a transfer from
soeeiat reserves of £31 .4m

ladbroke index
Based on FT Index
909-913 (unchanged)

Tel: 01-437 4411 .

< ATTWOODS 1984 >

Growth athome
and abroad.

$ADDED LANDFILL SITES

*LARGER SHARE OF WASTE
COLLECTION MARKET

% PRE-TAX PROFIT UP 69%
* DIVIDEND UP 52%

# ACQUISITION IN U.S.

* INCREASEDAGGREGATESSALES
In his AnnualReview, Chairman David Wickins reports

theCompany have increased their share ofthe waste
collection marketand thatnew landfill sites have been
added to ensure adequate capacity for the future. He adds
theCompany have benefited from the rationalisation and
consolidation ofits interests during the lasttwoyearsand
forthe year ended 31st July, 1984Group profitincreasedby
69% to £1,702,000 whilst a finaldividend of2.5p making
3.5p forthe year representsan increase of52%

.

Commenting on future prospects,and injparticular. die bigpushinto America,die
Chairman says, “Yourdirectors believe the Benefits to bederived from purchasing
INDUSTRIALWASTESERVICE, INC areconsiderable. Florida is the beginningofthe
sunshine belt ofAmerica and whereas the population insome northern States remain
static, (he residential and industrial growth ofFlorida has been outstanding and is

continuing at a fast pace. Attwoods will continue to expand with it, ifnot faster."

Attwoods
S'Accounts are

Stocklevfond, Vflsl
(JB?8ND.7H. (06854)45121.
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Significant upturn at John Brown
THE IASS at the John. Brown
group has been- halved to £154m
in the half year ended September
SO 1884, and further progress is
expected towards returning to
profit in the current six months.

In 1985-84 the group incurred
a loss of £8.S7m fo the first half
but that was reduced to £5.61m
by the year-end. There is not
yet a return to dividends, the
last payment being the 2.5p final

. on account of 1981-82. ..

Mr Allan Gonniy, managing
director, says the group remalxts
on course in- implementing the
corporate plan, notwithstanding
that debt reduction h«»s been
made more difficult by currency
movements which have increased
the sterling value of the dollar
borrowings. “ Debt reduction
remains a matter of the highest
priority both by divestment and
by better management of the
assets utilised in our continuing
businesses.”
On the divestment front,

negotiations are currently in
progress for the sale of OloCsson,
the U.5. specialist engineering
group.

In the half year the group
.
turnover rose from £215.43m to
£29L98m and there was an
operating profit of £3.65m (loss
£649,000) before corporate
charges, with improvements is
power engineering, textile
machinery and plastics machinery
offsetting a much reduced con-

tribution from, engineering and
construction. Also there was no
provision for discontinued losses,
compared with £2.67m.
Mr Gormly says despite the

uncertain heading and competi-
tive conditions In the capital

goods market, the group has

BOARD MEETINGS
The following companies have rotHied Industrial,

sates of board mearing* to the Stock Rnalar Adam Leisure, BOC. Bass,
Eacbange. Such rosetings are usually First Union General Investment Trust,
bald tor the ounrposes of considering Henson Trust. Maumee Jentique. Not-
-dhrMends. Official indications are not tmgham Brick. Spencer Clark Meal
available as to whether the dividends Industries,
era Interims or finale and the sub- FUTURE OATES
divisions shown below ere based Interims—
mainly on Ian ya rat's Timetable. Dwek — Dec IS

TODAY Ingram (Herald) Dec 13
Interims: Allied Colloids, Alva In. Jacksons Bourne End Dec 12

vestment Truer, British end American London Merchant Securities ... Dec 13
Film, British Ter Products. Centre! and R.FX> Dec 13
Sbeerwood, Edbre. Feedback. Ferranti. Reed £*e«rtiv* - Dee 18
Fine Art Developments, John finlan. Smith Whitworth Dec 11
Gibba Mew. Greet Universal Stores. TSL Thermal Syndicate ......... Dec 7
Gresham House. Holden Hydraman. Fmele

—

Pauls. Philips Lamps, Property and He- Atlanta Investment Trust Dec 7
vsrstonery Investments. Rourisdga and Vaux Breweries Dec 13

Kagan Paul. Stewart and Wight, Wagon Williams (John) ol Cardiff ... Dec 14

continued to progress. Order
intake was up to expectations in
most business areas except
power engineering, but this has
unproved since with a major
contract worth £30m in Brunei.
" But more work seeds to be'
won.”
A split of the half year's turn-

over and pre-interest profit
shows, in £000s: engineering and
construction £124,974 (£70364)
and £433 (3,122); plastics
machinery £50,078 (£27,515) and
loss £537 (£1.998); power en-
gineering £56.734 (£28^575) and
£2,515 (£403); textile machinery
£12,762 (£11.282) and £188 (loss

£713); transportation equipment
£11,067 (£11,613) and £82
(£219); specialist engineering
£36.368 (£30,155) and £969
(£984). Lost year discontinued
businesses accounted for

£29,926 and loss £2,666.

The substantial depreciation of
sterling against the U.S. dollar

and, in the first half year, higher
interest rates on both sides of
the Atlantic, adversely impacted
results.

In engineering and construc-
tion the taking of profit is

irregular, depending on contract
completions and not on turnover.
In the half year there were,
particularly in the UK, fewer
completions than in the corres-
ponding period last year. How-
ever Mr Gormly expects a modest
improvement during the
remainder of the year.

The plastics and textiles
business area continued the
improving trend which began
last year.
Pre-tax profit was struck after

corporate Sparges of £795,000
(£L66m), other expense £306.000
(nil) and Interest payable £7.09m
(£6.66m). Tax takes £566,000
(£239,000) to give a net loss of
£5.1m (£9-21m). equal to 3.9p

(7p) per share. Last year £36.75m

was provided as an extraordinary
charge to cover implementation
of the corporate plan, and the
directors judge that this will be
adequate.

• comment
John Brown’s trading perform-
ance is more or less in line with
the corporate plan announced in
January. Profits in engineering
and construction are down as
expected due to the timing of
completions — the outlook for
the next few years is brighter
with an increase in orders from
the North Sea oil industry.
Power engineering profits are
sharply up — again for timing
reasons — but the prospects
here are less certain given the
state of the market. Textiles and
plastics machinery are recover-
ing on schedule. Unfortunately
there is less satisfactory news on
the condition of John Brown’s
balance sheet — the rise of the
dollar has added about £10m to
the debts In sterling terms,
wiping out the cash gains made
from a few disposals in the
period. The scale of Olofsson in
the next two or three months —
perhaps for S25m — will reduce
the onerous U.S. debts but will
still leave the group with bor-
rowings of more than twice
shareholders’ funds. The most
attractive solution, in advance of
an almost inevitable capital
reconstruction, would be the sale
of a stake in the power engj.
neering business, on the lines of
the deal John Brown tried to
reach with Hawker Siddeley. Bui
where are the potential partners?
The shares, down lp to 26p,
remain very speculative.

Avesco valued at over £8.5i
BY WILLIAM DAWKINS

Avesco, a Wandsworth-based
maker of digital equipment for
converting television signals, has
published details' of its plans to

join the Amsterdam parallel

market, the Dutch equivalent' of

the USM.
In a highly unusual move for

a British company, Avesco is to
raise £1.18m after expenses from
an offer for subscription on the

Dutch secondary market
Mr Alfred Stirling, a non-

executive director, said the group
chose that route because it was
too young to join London’s USM
.and because it feared that the

UK over-the-counter market
could not offer adequate market-

ability for its shares. The group
hoped to apply for a full London
listing after five years.

In addition, the Netherlands
represents the biggest market
in Continental Europe—which in

total account for 25 per cent of
sales—for Avesco’s products.
Amsterdam stockbrokers Kempen
& Co have agreed to offer for

sale 2.85m new shares—15' per
cent of the enlarged equity—at
the equivalent of 45p each,

-Ivitalising Avesco at £8.55m.
Taxable profits are forecast to

rose from £497,000 to £750.000 in

the year to next March, which
puts the offer price on a multiple

of 14.02 times stated prospective

earnings. A net dividend of

0.35p is proposed, giving a 1.1 per
cent yield, covered 92 times by
earnings.
Television standards con-

verters are used by news
intherers to distribute recorded
material worldwide in any of the
five signals standards now in
international use. They are
currently made by five British

companies, including. GEC.
Avesco sells more than 100
annually for between £2SjOOO
and £29.000 each, which com-
pares with around £150.000 for

the most sophlsternted converters
designed for full broadcasting
use.

Carroll strong in second half
ON THE BACK of a significant

"recovery in the tobacco division

in the second half, the Dublin-
based Carroll Industries has pro-
duced a pre-tax profit, on a CCA
basis, of I£5£m after allowing for

I£1.68m redundancy costs, com-
pared with I£7-2§m- in the- pro-.

viou6 year.
Shareholders benefit from the

company's renewed strength with
their net asset value up from
103p to llOp, and an increased

dividend. There is to be a 1-

for-2 scrip issue, and on the new
capital a final dividend of 3.7p

net will be recommended; this

will make the equivalent of 5.5p

for the year, against A93p last

time.
•

The tobacco side picked up
following an extensive re-

structuring of costs, a voluntary

redundancy programme, and the

securing, once again, of export

manufacturing orders. At the

year end net bank borrowings

were insignificant at £568,000

compared with £4.74m the year
before.

Overall sales for the year rose

from £232.33m to £252.44m, with
tobacco accounting for £194.69m
(£179.66m). pharmaceuticals
£53.04m (£48.74m), print and
packaging £6.73m (£6.1m), less

totra group £2.02m (£2.16m).

From these tobacco made a

profit of £5.89m (£6.58m), phar-

maceuticals £L34m (£L32m) and
print and packaging £401,000

(£208,000).

Pre-tax profit was struck after

adjustments for cost of sales

£2.2m (£L87m>. monetary work-
ing capital £91.000 (£343,000)
and depreciation £888,000
(£903,000). Net interest receiv-

able was £22,000, the first time
in modern history that the group
has been in credit on this

account—last year £739,000 net
interest was paid. On an his-

torical basis the pre-tax profit

came to £8.8m (£9.78m).

Biofuels steps

up advertising

campaign
British Telecom's flotation

has produced an uncomfortable
spin-off for one of the latest new
issues oq the oveMhe-counter
market

Licensed dealers Hill Woolgar
say investors’ attention has been
so dominated by BT that it has
bad t ostep up its advertising for
Biofuels, a producer and
Importer of logs made from
compacted wood waste, which is

Iraiming to raise £500.000.

Biofuels first announced its

OTC placing of 500,000 shares at
lOOp each last month, and sub-
scription lists close on Decem-
ber 17. Investors in the issue
will qualify for Business Expan-
sion Scheme tax relief.

A two page advertisement for
Biofuels appears in the FT this
morning, following last month’s
six-inch by three-and-ahalf inch
box announcement.

Biofuels is making no profit
forecasts, but the directors
believe that sales could reach
between £900,000 and fi lm in
the year to next December, at
which level there should be a
profit of between £60,000 and
£120,000.

In an unconnected move, Hill
Woolgar Is looking for a new
managing director to take on an
administrative role while Mr
Woolgar concentrates on attract-

ing new corporate clients.

COMPANY NEWS IN BRIEF

Further profits growth was
achieved by Pericom for the year

to end-September 1984, and Mr
Hon Cragg, the chairman, says

that the company has entered

the current year with confi-

dence and considerable

momentum.**

The taxable result for 1983/34

came out at £1.2m,
against

£985,000, and shareholders are

set to receive a final dividend of

Up, which makes a total payout

of 2p compared with last

December’s USM placing fore-

cast of L7p.

Pericom manufactures com-
puter .terminals, graphics display

terminals, and micro-computers

for business and professional

use. Turnover for the year

amounted to £7.92m (£7-2J m).

Mr Cragg says that demand
for graphics terminals increased

and explains that the modest rise

in group 'turnover reflected a
generally reduced demand for

Pericom’a previous series of

VDUs which occurred earlier

than expected.

Earnings per lOp share were
shown as 9.3p (I0.3p). Tax took

tax adjustments arising from this

year's Finance Act
* * *

Yearling bonds totalling £19.3m
carrying a coupon of 10 per cent
redeemable on December 11 1985,
have been issued this week by the

following local authorities.

Newbury District Council

£0.5m: St Helens Metropolitan
Borough Council £0-5m: Sedge-

moot DC £05m: Sbepway DC
£0.5m: FenJand DC £0-5m:

Norwich (City of) £L25m:
Rochdale (Metropolitan Borough
of) £0.5m: Wansbeck DC £0-3m:
West Glamorgan County Council
£0.75xn: Edinburgh (City of) DC
fflm: Sandwell (Metropolitan

Borough of) £2m: Ealing (London
Borough of) £lm: Gateshead
Metropolitan District Council
£lm: Brentwood DC £0J>m:
Dudley MBC £0.75m: Kingston-
upon-Hull (City of) £lm: Oldham
MBC OAK Beading BC film:

Tameside MBC £0.75m: Cardiff

(City of) £2m: Stafford BC £0.5m.

* *
Gartmore American Securities

has placed a £99.094 nom inal £3m
11} per cent debenture stock

£304,000 (£239.000) and there was. 2014. Interest is due on March

a £142,000 extraordinary charge wl5 and September 15 and the

this time, relating to deferre stock is repayable at par. De

is expected to start tomorrow
afternoon.

The money will provide
resources to enable Gartmore to

invest in a number of '‘attractive”

listed and unlisted companies in
North America and elsewhere.
Part will be used to repay the
existing multi-currency loan
(some £694,000 at March 31)
when conditions are considered
appropriate.

General Accident Group, a
major UK composite insurance
company, has appointed an out-

ride investment company, Edin-
burgh Fund Managers, to handle
the investments of its new undt-

Unked operations starting in the
new year.

This represents a radical de-
parture for a traditional
insurance company where all in-

vestment management, including
unit-linked operations, have been
handled internally.

1 In entering the unit-linked
field GA has taken the view that
it will require a high degree of
investment expertise in many
areas which it cannot provide
[itself. Edinburgh Fund managers

ve a high reputation and a

good strack record, particularly
in the Far East.
Investment policy will

operate on a joint basis
between GA and Edinburgh
Fund managers. The latter will
be responsible for the day-to-day
tactical investment management.

¥ * *
The year ended September 30

1984 has proved to be one of
strong recovery, for Transport
Development Australia, the 70
per cent owned listed subsidiary
of the UK group. Profit before
tax has risen by 48 per cent, from
$1.9m to S2.82m. and the divi-
dend is lifted from 8.5 cents to
9.5 cents, with a final of 5.25
cents.

The pick up in the economy
led to increased activity and
profits of all trading companies
improved, particularly in road
haulage where inadequate profits

were made in the previous year.
Before interest charges, storage
profit rose 26 per cent to $2.4m
and haulage profit expanded
97.6 per cent to $1.45m.

Zn the current year it will be
difficult to repeat the rate of
profit growth as the recovery in
the domestic economy appears to
be slowing.

sS*.
BANCO Dl ROMA
(thcorporatodas a SocJeteperAzeri

in toe Republic ol Italy)

London Branch

U.S. $150,000,000

Floating Rate Depositary
Receipts due 1991

In accordance with the provisions of the Receipts,

notice Isherebygiventhatthe rateof Interest forthe

period from 7th December 1984 to 7th June 1985

has been established at&Yw per cent, perannum.

"The Interest Payment Date will be 7th June 1985.

Payment, which will amomt to US$ 4,897.57 per

US$10£XO0O Receipt, will be made upon presen-

tation of the relative Receipt.

AflentBank

Bank of America international Limited

ScapaGroup
Supplien woikMdoofonginoatwSfabricsendrots forthepapermoltingindustry:

fete andother specialisedindustrial/antes.

Interim Statement

Trading in all areas was buoyant for the

whole of the six months and the Directors

believe these conditions will continue for

the remainderof the year.

Results to 30 September 1984 1983 198384
£m £m fm

Turnover 75.5 56.4 125.8

Operating profit 142 9.0 21.4

Interest 11.8) 11.3} 12.5}

Profit before tax 1Z4 7.7 18.9

Dividends per share 3.7p 3.1 5p 9.15p

Scapa Group pic,
Oakfield House, 52 Preston New Road
Blackburn BB2 6AH

Pegler edges

ahead midway
TAXABLE PROFITS at Pegler-
Hatterslcy edged airnd in the
six months to September 30 1984
following a decline at the last

full year end, and shareholders
are to receive an Increased
interim dividend.
The midway outcome was up

from £7-87m to £3.38m, assisted

by a drop in exceptional debits

from £306,000 to £154,000. a
higher contribution from the
group's related companies at

£2S2m against £2.84m. and a
rise in received interest from
£820,000 to £910.000.

The directors have declared a
higher interim dividend of 5.23d
net per share, up from 5p, with
stated earnings at 14.3p against

13.6p.
In the last full period when

pre-tax profits slipped from
£17.76m to £17.02m the total pay-
out amounted to 13.5p per
share. The directors state that
the company's balance sheet
remains strong with m positive
cash flow from activities."

Group turnover for the half
yeat*—Pegler is a manufacturer
of Industrial valves, controls
and fittings, building and
general products—was up from
£73.83m to £75.01m, following .a

period of flat demand.
The directors anticipate some

fall for building products during
the current half, and know that
there has been a further fall in
the value of the South African
rand. On the other hand, they
say. the outlook for roe valves
and distribution divisions looks
brighter. The overall results

should therefore be maintained,
they forecast

• comment
Pegler seems to be well and
truly stuck on a profits plateau.
For the past two years it has
been hovering around the £18m
pre-tax level and the current
note of caution means that once
again there will be nil growth
this year. The reasons for this

are two-fold. Firstly, the UK
housebuilding and renovations
market looks to be entering a
cyclical downturn phase and this
will inevitably affect Pegler's
building products division
Secondly, the associated com-
panies overseas, have been hit by
unfavourable exchange rate
movements to the tune of around
£0.5m so far this year. Against
this, trading prospects look more
encouraging on the valves and
distribution side. Pegler has
been silting on a fast-

mounting bundle of cash for four
years (£25m at last count). So
far the company has (it says) not
found a better home for it than
the bank. But management may
well be regretting that it has
not made an acquisition or two
to perk up what is going to be
an unexciting period ahead. At
256p, down 2p, a 45 per cent tax
charge on a same-again year
makes the prospective multiple
of around 8.3 look about right,
although there is some yield
attraction.

Manufacturers oftelevision standards converters and
signal processors io ihc news broadcast, corporate,
professional and industrial video industries.

Avesco pic
Offer for subscription

by
Security Exchange Limited

and

Kempen& Co N.V
of

2,850,000 Ordinary Shares oflp each

at45p per share

Copies of the prospectus and application form mar be obtained at the

, rblkjuui£ addresses.

-

Seetirrty Ewhame limited Kempen A Co NV
24 Ainiin Friars Rjni P.O. Il3ni

London EON 2EN l«»l OF Amsterdam

Application has been mode fora listing on (he Parallel Market on The Amsterdam Slock

E xclungc lor all of the Ordinary Shares of Anrsco pt<.

Piur.rumJm .-.’i.-rtusrjirjSjFa in iSfCisw*.

Public Works Loan Board rates
Effective December 5 1984

Quota loans npiW
at

Non-quota loam A* repaid
at

Yura by EIPT A* maturity's by EiPt A» maturity!
1 -1— — 10 •— aw 101
Over 1, up to 2 m 10) 10} 11* HI 11}
Over 2, tip to 3 10} lot 10} Hi 111 111
Over 3, up to 4 m 10} 103 111 11} Hi
Over 4. up to 5 )0| 103 10} HI 111 111
Over 5. up to 6 103 103 11 Hi 11} 11}
Over 6, up to 7 10} 103 11} 11} JH n>
Over 7, up to 8 103 lot

.
11} m ill ill

Over 8, up to 9 )0i 10} m ill ill ill
Over 9, up to 10 ... 101 11 n ni 11}
Over 10, up to 15... 111 11} 103 in Hi
Over 15, up to 25... 103 101 10} m HI li
Over 25 101 10} 10} li 102 10}

* Non-quota loans B are 1 per cent higher in each case than
non-quota loans A. ? Equal Instalments of principal, t Repayment
by half-yearly annuity (fixed equal half-yearly payments to include
principal and Interest). § With half-yearly payments of interest only.

INTERIM STATEMENT

British airways

ASUCCESSFUL
HALFYEAR

PRE-TAXPROFITS UP26%

for the6 months ended 30th September 1984-

Group Results

6months ended Year ended
30 September unaudited 31 March audited*

Turnover: Airline 1491

Other 1

AIRLINE OPERATING SURPLUS
Operating loss on other activities

Other income, including related companies _ 26

PROFITBEFORE INTERESTAND TAXATION
Interest payable (48)

Currency profit (losses) (see Note 1 ) _(23)

Profit before taxation 189
Taxation (Note 2) (2)

Profit for the period before Extraordinary items 187

1984 1983 1984

£m £m £m
1491 1298 2382

_82 __99 132

1573 1397 2514

236 198 274

(2) (2) (6)

_26 8 26

260 204 294

(48) (54) (106)

_<23) -
- £)

189 150 185

_<2> _.(1)

187 149 181

The unaudited results for die periods of six

months ended 30th September 1983 and 1984,

have been determined in accordance with
the accounting policies used for the year to

31st March 1984.

The following should be noted:

(1) The sterling US dollar rate has fallen during die

6 months to 30th September 1984 from SI .44

to SI.24. As a consequence there is a charge
to Profit and Loss accounts of£23m in respect

of increased liability on US dollar general

purpose loans.

US dollar loans and finance raised specifically

for the purpose of financing aircraft and the

corresponding dollar cost ofthose fixed assets,

have been increased by £50m as a result ofthe
decline in die value ofsterling in the period.

The effect on the depreciation charge is not
material.

(2)No provision is required forUK Corporation
Tax, because of the availability of losses

brought forward. On present esdmatcs it is

unlikely that any provision for deferred tax-

ation will be required in the foreseeable

future. The charge of£2m is in respect of
overseas taxes and tax attributable to related

companies.

Commentary
The volume of scheduled airline traffic in this

half year increased over that for the 6 months
ended 30th September 1983 by 11.4% in terms of
passengers and 9.6% in terms of revenue
passenger kilometres. These gains have arisen

throughout the network with few exceptions.

Freight, mail and charters were also buoyant.
In spite of lower sterling, the increase in average
yield was more modest at 4.8%.
Consequent upon the 2 year pay agreement
which rook effect from 1st January 1984, staff

salaries have increased, and there have been
further expenditures on improvements in pas-
senger services. Depreciation has also increased

as new aircraft continue to replace others whose
book value had been previously written down
to nil.

Despite these factors expenditure has risen at a
slightly slower rate than revenue.
The effect of changes in exchange rates on the
Airline Operating Surplus is de minimis and the
adverse effect on the profit before taxation is
£3.5m.
During the halfyear loan repayments amounted
to £204m. The effect of the fall in the value of
Sterling against the US dollar increased the
sterling value of the US dollar loans by £73m
with the result chat the total bank borrowings
only declined from £901m to £770m.

Outcome ofCAAReport
An announcement was made on' 5th October
1984 about the outcome of the CAA Report of
July 1984. Arrangements are being made to im-
plement the agreements that were concluded, to
take effect on 1 st April 1985, subject to obtaining
the necessary governmental consents.

°

Tliis statement incorporates abbreviated accounts. The company intendsn
maintain ns Kaninang reference dare of31st March.

Comparative lipures for the year w 31 si March IWUhaw been earaaed fiwn
Ae judnnJ JVtounU rt' fiansh Aim-apt Board and is Subadunes. Upoll
whichtheauditors issued an unqualifiedaudit report.A cop}- of

itheearm.—.
has teen delivered to the Secretary- ofSure foe Transport

Theworlds favourite airline.

i
t
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HARGREAVES GROUP
BIDS AND DEALS

Half-Years to Year to

30th September 31stMarch

Interim Results 1984 1983 1984
£'000 £'0OO £'000

Profits

before tax 2822 1904 3524

Attributable profits

aftertax 1934 1760 2092

Earnings per share 5.5p 4.0p 6.Op
Turnover 117.338 86.292 194,679

Nottingham Mfg.
lifts Johnson terms

Profits up 48%
Turnover up 36%
Interim dividend increased to 2.Op per share

Progress in energy division, overseas division,

commercial vehicle distribution and waste disposal

operations

Significant contribution from recent acquisitions

Satrap: Scfid and Liqud Fbd Procossfrig and Distribution

and Fual feoOica.
EnutranmoM and CanMnacdon Mandate: (tallying and

'Smpon and Sbippkigtmte Hoad Tartar Transport

teUSntatoflServices, CordnBcWWacfaPBBtiwai-

fiEi

Copies of rtw Report and Account are avaUrie fane
TtvSfloWvY.
HagcmGroup pie,

Bowtiife Hal. OmUin.
WothertJV.

wtest Itariohto, IS23 GLP.

BY RAY MAUGHAN
N'ofdngbain Manufacturing,

the knitwear supplier to Harks
& Spencer, has raised its offer

: for Johnson Gronp Cleaners
I which is now valued at £53J2m
taking the ordinary share bid at

,
44Op per share, up from the
opening bid of 410p, the
employee shares at 268p and the
preference at 130p.

The announcement that the
terms will not be increased
further brought Johnson’s share
price down lOp to 44Qp, right in
line with the value of the
ordinary bid. That enabled de
Zoete & Bevan. the stockbroker
acting for Nottingham, to pick
up over 400,000 Johnson shares
in the market, or 3.7 per cent of
the equity.

Nottingham calculates that the
new price renresents a p/e of
17.6 on a fullv taxed basis
although the defence countered
that Nottingham '* has con-
veniently ignored our forecast
growth in the first half of 19S5
which implies an earnings
multiple of onlv 10.0 times earn-
ings for the 52 weeks ending
June 29 next-*1

For its part Nottingham
believes that Johnson’s recent
detailed defence document
“starkly reveals the extent to
which Johnson's directors intend
to dispose of UK properties in
order to finance expansion In the
U.S. This policy would effec-

tively starve Johnson's UK busk

LCP plans to concentrate

on U.S. following disposal
ness of necessary resources and
can only be to the detriment of
the quality of Johnson's earn-
ings."

Nottingham accuses Johnson
of financing further acquisitions
from property disposals and. ** if
all the non-trading properties
were sold, some £10m would be
raised assuming the revaluation
figures can be realised on sale."
This would result in tax liabili-
ties and. “ more importantly,
future earnings would be at risk
through increases " if the proper-
ties were sold and lea<«d back.
The counter from Mr John

Crockart. chairman of Johnson,
was that “the realisation of our
property portfolio will not
happeu overnight but will be a
gradual process in line with our
reouirements In both the UK
and the UJ5."

Wfljay
The Gooding Group has

declared its offers for Wiljay
unconditional in all respects. It
now holds SS.31 per cent of
Wijay's ordinary shares and 88.4
per cent of the preference
capitaL The offers will remain
open until further notice.

All of Wiljay’s directors have
resigned. Gooding has appointed
Mr D. A. Norton, Mr P.C. Hick-
son, Mr D. J. Taft. Mr L D. Mait-
land and Mr N. Burgess to the
Wljay board.

BY CHARLES BATCHELOR

LCP Holding, the diversified
West Midlands industrial group,
is reshuffling its motor trade

i businesses. It is selling Evans
Halshaw, its UK vehicle disiri-
bution group, to its management
for £10m to concentrate re-
sources on Whitlock Corpora-
tion. its U.S. automotive parts
retailing operation.
The Evans Halshaw sale will

result in a write-down of £5.5lm
on LCP's share premium
account. At the same time LCP
plans to raise £12.6m, net of
expenses, by means of a one-for-
four rights issue of up to 16,32m
shares at SOp per share.
LCP's shares fell 3p to S2p

yesterday.
The sale of the UK motor

dealerships represents a major
change In the shape of LCP and
means Whitlock will contribute
about 65 per cent of trading pro-
fits in the year ending March

1985 and 50 per cent of turn-
over.
Mr David Rheod. LCP chair*

man, compared gross return of
15 per cent on the UK motor
business with Whitlock’s return
of -MM3 per cent.
LCP is keen to movo out of

the cyclical motor dealing trade
where it foresees growing diffi-

culties as the EEC attempts to
harmonise prices, and continued
discounting by the manufactur-
ers. _

It considered floating on
Evans Halshaw on the stock
market but estimated its £19m
of assets would have had a mar-
ket value of only £6m-£7m
against the management buy-out
price of £10m. The sale and
rights issue will reduce LCP’s
gearing from 90 to 40 per cent.

Evans Halshaw made £2.34m

trading profit in (he year ended
March 19S4 on turnover of

Currys concedes defeat

after eight-week battle

These securities have been sold outside the United States ofAmerica and Japan. This announcement
appears as a matter ofrecord only .
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BY CHARLES BATCHELOR

Currys last night threw in the
towel to acknowledge defeat in
its eight-week bid battle with
rival electrical retailer Dixons.
The Currys' board said it

recommended shareholders to

accept Dixons* £24Sra bid in the
interests of achieving an orderly
transfer of control to the victor.

Currys, whose spirited defence
of its independence ended in the
High Court on Tuesday after-

noon, conceded defeat with
regret but said it foresaw a pros-
perous future within the Dixons
group.
The Currys' board spent

yesterday afternoon in negotia-
tions with Dixons. These led to

it obtaining “ satisfactory assur-

ances” that the existing Currys
chain would be developed as a

East Lancs board will

recommend BSI offer
BY ALEXANDER NfCOLL

MR BRYAN MORRALL’S British
Syphon Industries yesterday woo
the recommendation of the board
of East Lancashire Paper Group
to its throe times increased
£5.45m offer.

The only change in the terms
of BSI's bid was that East Lancs
Shareholders will receive a
planned 3.5p dividend instead of
the 1.75p final dividend offered
by BSI shareholders taking its

shares.

Under the agreement between
the two companies, Mr Chris-
topher Shaw will move from run-

ning BSI's main subsidiary,

which makes drinks dispensing
equipment in Sheffield, to be

executive chairman of the paper-
making and merchanting group.
With the board's 2 3 per cent

now committed to the BSI offer,

BSI commands 37.9 per cent of
East Lancs, holding 24.S per cent
and with acceptances of 10.8 per
cent The largest outside stake is

held by Mr Ian Wasserman's
G. M. Firth, which has built up
a 13.3 per cent stake since BSI
first bid for East Lancs. -

BSI is offering a six-for-five

share exchange or lOOp per East
Lancs share in cash with a loan
note alternative. East Lancs
shares closed yesterday at lOlp,
unchanged, and BSI ended at
85p, up lp. The offer doses on I

December 28.
j

Courtaulds sells back

31% stake in Early’s
Courtaulds, the textile group,

yesterday kept to a 20-year old
promise when it sold its 30.6
per cent stake in Early’s of
Whitney, the blanket and carpet
maker, back to the directors who
held office in 1961.
The directors, only two of

whom still sit on the Early’s
board, paid 60p a share or a
total of £L08ra for the 1.79m
shares. They immediately placed
nearly all of them, amounting to

29.9 per cent of the group's
equity, with Clayhl.the, an
unquoted Investment company.

Early's shares rose 8p to 53p

.yesterday.
Under an arrangement reached

in 1964 between Courtaulds, Mr
Richard Early and the other
directors of Early's, those
directors had a right of first

refusal over the shares should
Courtaulds ever decide to selL

Courtaulds has cut bade
sharply over the past five years
under the chairmanship of Mr
Christopher Hogg.

The two Courtaulds representa-
tives ou the Early's board, Mr N.
Wooding and Mr P. Hendrick
will resign.

Beazer’s claims under fire
Bath and Portland Group yes-

terday fired its own criticisms

of the earnings record CH Bearer
(Holdings) has presented in its

formal documents in pursuit of
its £48m bid for Bath.

Countering the bidder's asser-

tion that its own earnings have
climbed over 30 Oper cent in
the last five years, Bath pointed
out that Beazer’s record ou an
actual tax basis "shows only 22

per cent growth over the
ueriod.” This, Bath said, repre-
sented an average compound
growth of only some 5 per cent,

and “ when adjusted for inflation
over the period, Beazer’s earn-
ings per share have actually
decreased.”
Despite a 5p fall to 263p yes-

terday, Bath is standing at a dis-

cemable premium to the current
242p per share value of Beazer’s
cash and equity terms.

Cartier outlines plans for Cullen’s
MR LEW CARTIER, who has the
highest offer on the table for
the Cullen's Stores group, yes-
terday posted his formal offer
document containing further
details of his plans to return the
loss-making chain to profit-
ability.
Under his plan, about 30 of the

95 stares would be immediately
closed. Tbe 10 supermarkets in
the group would be used as the

base for a chain in the south
of England. The remainder
would bo used as the base of
chain of off-licences, which
would be expanded with the
addition of more wine case cash-
and-carry stores.
The former Imperial group

executives, led by Mr Peter
Matthews, plans to convert
Cullen's into a chain of con-
venience stores.

£l35m. It is being taken over by
20£5 of its senior managers led

by Mr Peter Green, the chair-

man, through a newly-formed
company Hiuterplace.

'

The managers are expected to

take about 60 per cent of the
£500,000 equity with Barclays
Development Capital taking the
rest as well as providing loans
to cover the rest of the purchase
price.

Whitlock operates stores and
superstores retailing vehicle
parts to DIY enthusiasts in the
Eastern VS. and the mid-West.
It plans to open 20 more stores
next year after seven This to
take its total to 65.

It expects to pay a final divi-

dend of at least 2-2p for the
year ending March 1885 on the
enlarged capital after an interim
payment of 1.8p. It paid a total

of 4p last time.

Northern
Foods in

£24m sale

separate and parallel business
alongside the Dixons stores.

Currys also extracted an assur-

ance that Its Ealing headquarters
would be maintained to carry
out a separate buying function
and provide central Currys
services.

Dixons announced yesterday
that its holding in Currys had
risen to 52.3 per cent—compared
with 51.4 per cent at mid-
afternoon Friday when Currys

'

decided to launch its legal
;

challenge—and its bid had gone 1

wholly unconditional.

Trading in the shares of both
companies resumed on the Stock
Exchange yesterday. Dixons
shares rose 5p to 432p while
Currys firmed 2p to 529.

MINING NEWS
Amax secures £289m
potash venture in Thailand
Amax, the U.5. diversified

natural resources group, has
reached agreement with the Thai
Government for a S350m
(£289m) potash exploration and
production venture in north-east
Thailand. reports Boonsong
KThana from Bangkok.

The 25-year concession agree-
ment has been finalised after
four years of negotiation. It In-

volves the formation of an
operating company, Khorat
Potash, which will be- jointly

owned by Amax (50 per cent).

Siam Cement, one of Thailand's
largest industrial companies (40
per cent) and the Thai Govern-
ment f10 per cent).
Two other similar agreements

have been signed with the That
Ministry in the last few months.
They arc the consortium of
Duval Corporation of the U.S.,
Australia's CRA and Siam and
the partnership of the U.S.
Agrlco Chemical with the Metro
company of Thailand. In each
case the Thai Government has
been given a lo per cent interest
in the concessions.

Northern Foods has agreed to

sell the assets and business - of
Patrick Cudahy (Wisconsin) to

SoUthfield Foods of Arlington,
Virginia, a company quoted on
the New York stock exchange.
Patrick Cudahy is a wholly-
owned subsidiary of Prestige
Foods Corporation (formerly
Bluebird Inc).
The sale price, which is

approximately $29m (£24m). is

subject to tbe approval of certain
U.S. governmental agencies.

Retail merger
by Harris
Queensway
Harris Queensway, the carpet

and furniture group, plans to

merge three of its retailing divi-

sions. It is selling Bakers House-
hold Stores (Leeds) and the
Queensway home textiles divi-

sion to Poundstretcher, a com-
pany in which it has a 75 per
cent stake.
Harris is to sell Bakers to

Poundstrerher for £6£m. The
home textiles division will be
sold to a Harris subsidiary called
Stockworld for a maximum of
£650,000 depending on the asset
value. Foundstretcher will then
buy Stockworld for a nominal
sum and assume the liability to
pay for the assets.
In both transactions, the

amount payable by Pound-
stretcher will remain as an out-
standing loan from Harris to
Poundstretcher. The merchant
dise sold by Poundstretcber,
Bakers and the home textiles
division overlap and they operate
graphical areas.

Dunlop calls

halt to

dealings
Shares in Dunlop Holdings

were yesterday suspended tem-
porarily at 25p, down lp, while
the group said, ‘'arrangements
for a financial reconstruction are
being formulated."
The recently Installed chair-

man and chief executive. Sir
Michael Edwardes, intends to
write to shareholders in the near
future. And it is now consid-
ered likely that the group, its

advisors, leading shareholders
and its many bankers will be
able to agree the final details
of the long awaited re-structuring
before Christmas,

If that target cannot be met;
and al sides have emphasised the
complexity of injecting an
estimated £280m of new capa'tal

into the group in various forms,
it is expected that the fall bade
date will be no later than
early January.
The suspension has been

requested to eliminate the risk
of a false market developing in
Dunlop shares as the draft
re-fiinanting proposals pass into
an ever-widening number of
hands.

Stock Conversion
Stock Conversion and Invest-

ment Trust, a property Invest
meat, development and dealing
group, has completed the pur-
chase of the White City Stadium
for El.Tm.
Demolition of the stadium on

the 17-acre rite on the A40 is

due to be finished early next
year.

Bristol OU
Bristol OU and Minerals bas

acquired a 51 per cent Interest

in Mainline Resources O.S,
which has a contract with
Pertamina (the Indonesian state
oil company) to enhance recovery
of oil from the Bunyu Island
field, off east Kalimantan. Indo-
nesia. Peak production from the
field has been up to 10.500
barrels per day and Is currently
running at around 3,800 bpd.

Corah
The offer by Corah for

Reliance Industrial Holding has
been declared unconditional in
all respects. AU the conditions
of the offer have either been
satisfied or have been waived by
Corah.
Acceptances have been re-

ceived in respect of 6.5Sm
Reliance ordinary shares (83.84
per cent). This Includes
acceptances of the separate cash
offer made in relation to 121,284
Reliance ordinary shares (1.54
per cent). In accordance with its
terms, the cash offer closed on
December 4.
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WALL STREET

Economic
doubts

dominate
RENEWED DOUBTS over the pace of
•the .U.S. economy put a halt to Wall
Street's attempted rally, yesterday and
stock prices headed sharply lower again,
unites Terry Byland in New York.
There was increased selling of leading

industrials while in the oil sector the bid
move by Mr T. Boone Pickens against
Phillips Petroleum spurred heavy trad-
ing in the issues.
The Dow Jones industrial average

dosed down 13.58 ai 1471.49.
Losses in IBM and motor stocks drove

the Dow average down through its near-
est support levels once more. Treasury
bonds were unable to sustain early
gains, despite a lower federal funds rate.

Federal Reserve actions in the market
were neutral, consisting of overnight
matched sales to drain away a tempor-
ary surplus of reserves on the last day of
the reserve period — funds were trading
at 8ft per cent - and a semi-permanent
addition to reserves by purchasing Trea-
sury bills.

The debate over to what extent the
U.S. economy is slowing was re-ignited

by the unexpectedly sharp dip in car
sales in the latter part of November, and

by uninspiring reports on Christmas

sales at New York stores.

Ms Martha Seger, the recent Reagan
appointee as governor of the Federal Re-

serve Board, said in Washington that

the Fed had “accommodated tendencies
towards lower interest rates," and pro-

jected a rebound in the economy as low-
er rates boosted the housing and con-

sumer durable sectors.

Brokerage analysts were puzzled
rather than alarmed by the sudden
reversal in the trend of car sales. The
market, however, took cover, with Gen-
eral Motors down Sift to $74ft on light,

nervous selling. At S43ft, Ford gave up
Sft on similar considerations.
Mr Pickens’s offer to pay $60 a share

for a 9.7 per cent stake in Phillips - he
said he wanted ultimately to acquire
“most or all” of the company — arrived
after market hours on Tuesday. After a
delayed start, the stock reopened yester-
day at $55%, with a block of 14m shares
immediately put through at that price-

Later, Phillips traded at $54%, a net
$6tt higher and by midsession, nearly
3m Phillips shares had traded as the
speculators and arbitrageurs dug in for

a battle. Mr Pickens wants at least 15m
of the oil company’s stock.

Mesa Petroleum, the leading member
of the bidding partnership, jumped Sift

to $21ft with 1.3m shares changing
hands. Put options were sold on both
Mesa and Phillips by investors protect-

ing themselves against withdrawal of

the bid.

The excitement spilled over to other
speculative oil stocks, which often fell

on disappointment that they were not -
this time - the target of Mr Pickens’s af-

fections. Mobil shed $1 to $27ft with lm

STOCKMARKBT INDICES

NEW YORK Decs Previous Year ago

DJ Industrials 1,171.49 1,18507 1,27053

DJ Transport 522-92* 526.79 60558
DJ LW&ttes 144.85’ 144DO 134.30

SAP Composite 162.5Z* 16038 165.77

LONDON
FTOrd 9145 9175 7538

FT-SE 100 1,182-9 1,183.8 984.1

FT-A Afl-shere 567.87 568.82 48359

FT-A500 621.43 621.72 495.16

FT Gold mines 555.8 5667 5808

FT-A Long g8t 10.04 1005 10.21

TOKYO
NBdceMJow 11,543:19 11,557.44 9A45.13

Tokyo SE 88240 884-26 68851

AUSTRALIA
ABOrd. 737.5 7377 7377

Metals & Mins. 43£7 432.6 5485

AUSTRIA
Credit Akttan 58.53 58.19 5448

BELGIUM
Belgian SE 15852 157.96 129.18

Toronto
Metals & Minis 1.874.0* 1,88487 £4695

Composite £362.7’ £368.82 25067

Montreal
Portfolio 117.19* .117.51 12453

DENMARK
Copenhagen SE 16557 16653 • 198.43

FRANCE
CAC Gen 1825 181.6 1495

Ind. Tendance 121.7 120D 955

WEST GERMANY
FAZ-Aktten 37752 377.44 34857

Commerzbank - 1,1028 1,1027 1,0265

HONG KONO
Hang Seng 1.136.08 1,125/40 855.74

ITALY
Banca Comm. 213.70 21455 19052

NETHERLANDS
ANP-CBS Gen 178.9 179.0 147.1

ANP-CBSlnd .141.7 141.3 1187

NORWAY
GstoSE 279.57 279.30 20757

SINGAPORE
Straits Times 81559 60049 82658

SOUTH AFRICA
Golds 1,0465 1.0565 853.9

Industrials 9632 967.2 9065

SPAM
Madrid SE .

139.73 14045 12455

SWEDEN .

J&P 136220 1 <352.16 152653

SWITZERLAND
Swiss Bank hid 3835 3800 3725

WORLD Dec 4 Piw Yearago

Capital Infl 184.4 183.4 181-5

QOtD (per ounce)

Deo6 Prev

London- $330.75 5332.00

ZOricft 5330.75 $331.85

Parts (fixing)
" $331.32 S331.72

Luxembourg (firing]
1

$33060 $33150

NewYork (Dec) $330.10 532950

CURRENCIES

US. DOLLAR STERLING
(London) Decs Previous Dec5 Previous

S - - 1-206 15095
DM £0785 3559 3.72 3.7

Yea 24675 246-4 29855 2985
FFr 9A2 957 1159 115325
SwFr £545 3.08 35625
OuMer 3.47B 3.46 45025 4.185

lira 15965 1591.5 25935 £288.0
BFr 6155 6155 74.75 74.45

c$ 152195 152205 150945 15965

bviHanwidss Dec 5 Prev

(3-month offered rate)

£ 9% 9’fti

SwFr 5 SYie

DM 5'** 5%
FFr ny* 11%

FT London Interbank fixing

(offered rate)

3-monlh U.S.S 9% 9%
6-month U-S-S 9% 9%

ILS. Fed Ftamts 8V 8%
ILS-S-osonthCDs 3.80* 8.95

ILS.3-month T-blBs 8.45’ BAB

U.S BONDS
Treasury Dec 5* Prev

Price YWd Pries Yield

10% 1986 99>%a 10.40 99*%* 10.40

12% 1991 103*%* 11.40 103*%* 11.44

11% 1994 100*%* 11.49 100*%* 1152
11% 2014 102 1150 101*%* 1152
Corporate Dec5* Prev
AT&T Price Yield Price Yield

10% June 1990 95% 12AS 95% 12.45

3% July 1990 73% 10.15 73% 10.15

8% May 2000 77% 12.05 77% 1£05
Xerox
10% March 1993 93% 1155 93% 1155

Diamond Shamrock
10% May 1993 92% 12.05 92% 1255

Federated Dept Stores

10% May 2013 90 1155 90 11.85

Abbot Lab

1150Feb 2013 97% 1£15 97% 12.15

Alcoa

12% Dec 2012 99% 12.35 99% 1235
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CHICAGO Latest High Low Piw

ILS. TTOawry Banda (CSV)

8% 32nds of 100%

Dec 73-03 73-15 73-01 73-02

(LS. Treattnry Buis [Hill)

$1m points of 100%

Dec 91-57 91.62 91-56 9159
CertfOcatee of Deposft (1MM)

$lm paints of 100%

Dec 91.03 91.09 91.02 91.05

LONDON
Three month EuredoBar

$1m points of 100%

Dec 90.72 90.76 90.71 90.66

20*year Notional Ott

ESOjOOO 32nds of 100%

Dec 109-31 109-13 109-30 110-03

COMMODITIES

(London) D«5 Prw

saver (spot fWng) 58535p 588-25p

Copper (cash) £1.095.50 £1.098.50

Coffee (Jan) ££311-50 ££33100

Ofi (spotArabian Light) $27,775 $27,725

shares traded. Nearly 2m shares traded
in Unocal, another bid favourite, al-

though the price held uncharged at $39.
By midsession, more than $33Dm worth
of stock had traded in Phillips, Mesa and
those oil stocks associated with the bid
frenzy.

On the plus side, Kerr-McGee
bounded ahead by $1% to $287

/i as specu-
lators spotlighted a likely bid target in

an expected defensive ploy by Phillips.

Industrial stocks looked badly de-
pressed. IBM fell Sift to $119. As further
details arrived of the serious accident at

its plant in India, Union Carbide
plunged a further $2 to $43% with more
than 1.7m shares traded.

Suggestions that Mr Irwin Jacobs, a
noted Wall Street entrepreneur, was
buying ITT sent the stock soaring S2ft to
$29% , as more than 2m shares Ranged
bands. Mr Jacobs refused comment but
liquidation of the battered multinational
group has also been aired in the market
as a possibility.

The bond market gave up an early im-
provement to stand little changed from
overnight Short-term rates also re-

mained barely changed despite gyra-
tions in the federal funds rate.

LONDON

Excitement

quick to

evaporate
ONLY FAINT traces were evident in
London yesterday of the excitement and
activity aroused by the British Telecom
issue, with equities appearing dull but
gilts managing to offer some appeaL The
FT Ordinary share index dosed 2.6

down at 914.9.

Wall Street's tentative overnight re-

covery was ignored and investors bad to
wait untilGEC started a 40m share buy-
in before the session offered a notewor-
thy feature.

The prospect that institutions would
re-invest proceeds from GEC disposals
in BT caused a short-lived fillip in the
latter which eventually dosed 2p off at
89p. GEC rose to 232p before finishing

5p up at 230p.
Gilts were dominated by index-linked

issues which gained ft while convention-
al longs slipped in after-hours trading to
close only fractionally better.

Chief price changes, page 34; De-
tails, Page 35; Share information ser-
vice, Pages 35-37

AUSTRALIA
MODEST EARLY gains were reversed
as Sydney investors took to the side-
lines in mostly lacklustre trading, taking

the All Ordinaries index down 0.2 to
737.5.

Banks displayed a measure of
strength with National Australia 2 cents
up at AS3.42 ex-dividend, Westpac 1 cent
higher at AS3.88 and ANZ steady at
AS5.18.

Property group Hooker, subject of
more takeover speculation, gained 6
cents to AS1.75 while News Corporation
rose the same amount to AS9.36. In
mixed oils Bridge advanced 8 cents to

AS2.38 as Ampol Exploration and Har-
togen fell 5 cents each to AS2.55 and
AS2.45 respectively.

HONG KONG
INSTITUTIONAL buyers injected fresh
impetus to Hong Kong’s half-day mid-
week session, buoying the Hang Seng
index 10.68 up to 1,136.08.

Blue chips were sought after as hopes
of a year-end rally increased. Hutchison
Whampoa scored a 30-cent gain to

HKS16.20, a new high for the year while
Jardine Matheson was steady at
HKS8.55. Hang Seng Bank made further

progress with a 25-cent rise to HKS41 as
media stock TV-B hovered near its 1984
peak with a 5-cent gain to HKS4.90.
Weakness was displayed by Evergo, 5

cents cheaper at HKS1.41, and Overseas
Trust Bank, also 5 cents off at HKS2.50.

SINGAPORE
SUSTAINED buying support and cover-

ing interest in moderate Singapore trad-

ing boosted the Straits Times industrial

index 7.10 to 815.59.

Faber Merlin, the most active, benefit-

ed by a 7-cent gain to SS135, while
Promet rose 3 cents to SS2.Q2 in active

trading. Highland and Lowland was also
sought after, gaining 5 cents to SS2.54.

OCBC made a 15-cent advance to

SS9.10 and Hong Leong Finance recov-

ered all of the previous sessions losses
with a 10-cent rise to SS3.06.

SOUTHAFRICA
AN INDECISIVE bullion price sup-

pressed interest in Johannesburg gold

shares. As investors took to the side-

lines, prices tumbled with a spill-over in-

to other sectors.

Anglo American Corporation lost 20

cents to R24 following its mine reorgani-

sation plan while Free State Geduld, one
of the mines earmarked in the plan,

shed R1 to R52.

Industrial leader Barlow Rand was
unchanged at RU.50

CANADA
A BROAD retreat was experienced by
Toronto as small initial gains were sur-

rendered in the major sectors.

Montreal moved lower in sympathy
although some of the declines were less

acute.

TOKYO

Bulls find

a happy
vengeance
JAPANESE share prices faltered yester-

day after the rally which took the Nik*
kei-Dow market average to four succes-
sive record closing highs between Satur-
day and Tuesday, writes Robert Cottrell

in Tokyo.
Early buyers pushed the index up a

further 33.88 by 10am, though the late

morning and afternoon left it 3A25 lower

on the day at 11,543.19.

A strong year-end upturn is a tradi-

tional feature of the Japanese stock
market - less for reasons of festive sen-

timent than because the country’s work-
ers are now receiving the second of their

two yearly bonuses, equal to perhaps
three months’ salary, the seasonal
rally has become a self-fulfilling

expectation.

The historic highs of the past few
days, however, have also about them an
air of happy vengeance, with investors

regaining the profits snatched away
from them when the market plunged
down from its previous high of 11,190.17

on May 4 to a year’s low of 9,703.35 on
July 23.

The market has clawed its way out of
its summer trough, but this week's
peaks have been scaled amid very differ-

ent sentiment from that prevailing in

the spring.

May 4 was the climax of a preceding
20-month bull market based on orthodox
fundamentals of export-led national eco-

nomic recovery feeding through into

higher corporate profits. The highs of
this week have been speculative, techni-
cal affairs, in which the major funda-
mental has been uncertainty about the
future performance of the US. economy,
on which the health of Japan’s exporters
primarily depends.

It is easier now to find reasons to feel

hesitant about Japanese equities. Do-
mestic economic growth is likely to be
slower next year than this. Most forecas-

ters say Japan's economy will grow by
about 4 per cent in real terms in the
1985-86 fiscal year, compared with 53
per cent for the current one. Export
growth has been slowing from the
“boom” which was strongest in the last

quarter of 1983 and the first half of 1984

For corporate profits, Nomura Re-
search Institute forecasts half-on-half

growth of 12.8 per cent and 0.2 per cent

in the six-month periods to March and
September 1985, compared with 27.8 per
cent and 6.2 per cent in the correspond-
ing periods of 1984.

Sales growth of video cassette recor-

ders (VCRs), Japan’s biggest-selling con-
sumer electrical product, is widely ex-
pected to slow through 1985 to a near
standstill in value terms in 1986. Semi-
conductor industry shortages have given
way to at best equilibrium and perhaps
oversupply. Drug companies with ru-

moured or actual new technologies have
already been ramped up to astronomic
highs.

For some sectors, the outlook is still

bright The plateau in VCRs is counter-
pointed by rising demand for disc-

format laser-read storage devices, such
as compact disc audio players and video-
disc players.
Demand for office and industrial auto-

mation equipment is in general stronger
than that for consumer electronic prod-
ucts, and is likely to remain so. Japan's
public and private sectors are investing
massively in new-generation telecom-
munications systems, using optical fibre

and satellite technologies.

Service industries in general are ex-
pected to profit from official deregula-
tion. Telecommunications is one exam-
ple, where the state monopoly, Nippon
Telegraph and Telephone, is likely to

have its power curtailed and at least a

minority of its shares sold to the public

under legislation due to take effect next

year.

Among financial institutions, Japan’s

larger “city” banks look most likely to

profit from the current phase of deregu-
lation of the country's financial markets,
which will favour institutions with the
best international connections and al-

ready-developed skills in asset manage-
ment

Shares in the city banks, strong
throughout the year, have been a major
focus of activity in the current market
rally, with prices rising sharply after the
Tokyo Stock Exchange’s announcement
last Wednesday that nine of the hanks
would become eligible for margin
trading with effect from December 10.

Sumitomo Rank , the most profitable

city bank, closed unchanged yesterday
at Y1.570, more than triple its Y500 low
for the year.

The Tokyo stock market has been par-

ticularly kind to overseas investors over
the past two years, offering them a well

supported bull phase, and a currency
which has resisted better than most the
depredations of the dollar. To sustain its

strength into 1985, it may need both a
“soft landing" for the U.S. economy, and
more aggressive consumer spending at
borne.

Even then it may prove, as it has in

the past week, a less comprehensible
beast for foreigners, no longer export-
driven, but moved proportionately still

more by special situations, esoteric tech-

nological breakthroughs, capricious

“themes," rumours and technicalities.

Shigeo Nishiwaki of Jiji Press adds:

The decline in the Nikkei-Dow average

yesterday was the first in eight trading

days. Volume totalled 655.31m shares
compared with 649.02m on the previous
day. Losses outpaced gains 391 to 339,

however, with 148 issues unchanged.
The market got off to a fast start with

buying centring on large-capital stocks.

Investors became increasingly con-

cerned, however, about the recent rapid

upward trend, which touched off profit-

taking focused on fore-running issues.

Interest shifted from high-priced stocks

and incentive-backed issues to recently

neglected large-capital stocks.

Mitsubishi Heavy Industries was the
second most active with 26.69m shares
changing bands, rising Y4 to Y25G.
Nippon Steel, the eighth with 11.92m
shares, added Y3 to Y150, Toshiba put on
Yll to Y430 and Mitsubishi Electric Y10
to Y414.

Asahi Chemical was again the busiest

with 37.99m shares traced. It advanced
Y14 at one point, but closed Y5 lower at

Y661.
Among opto-elecfzonics issues, which

have been to the fore in recent days,
Ushio lost Y30 to Y1.290 and Nippon
Sheet Glass Y26 to Y763.

Toyojozo. a biotechnology issue,

scored a daily limit gain of Y105 to
Y1.100, bolstered by the development of
an anti-cancer agent Toyama Chemical
also registered a maximum daily allow-
able rise of Y100 to Y828. Many biotechr

nology issues lost ground, however.
Mochida Pharmaceutical came under

heavy selling pressure, suffering a daily

limit loss of Y500 to Y10.870. The Tokyo
Stock Exchange yesterday sought fur-

ther information from Mochida on its in-

volvement in sales of another anti-can-

cer agent jointly developed by Hayashi-
bara Biochemical Industries and Okaya-
ma University.

Selling dampened financial issues,

with Mitsubishi Bank falling Y40 to

Y1.200 and Sumitomo Marine and Fire

Y12 to Y654. Nomura Securities jumped
Y28 to Y850. however.
Nippon Yusen gained Y9 to Y257, fa-

voured in a price comparison with lino
Kaiun.
Bond prices firmed slightly in re-

sponse to the yen’s minor rally against
the UJ5. dollar. The yield on the bench-
mark 7.3 per cent government bonds,
maturing in December 1993, declined

from Tuesday’s 6.565 per cent to a record
low of 6.545 per cent.

EUROPE

Divergent

trends

develop
DIVERGENT trends emerged among
the European bourses yesterday as

Swiss, French and Swedish shares

forged ahead but a shift towards consoli-

dation was evident elsewhere, particu-

larly in the West German and Dutch
markets which have seen a marked
appreciation in values since the start of

the month.
A firm Frankfort opening could not be

sustained for long, and although the

midsession calculation of the Commerz-
bank index was 0.1 up at an all-time re-

cord 1,102.6, buying was even then dying

away and the close left most leading

issues weaker.
A batch of healthy economic statistics

for gross national product and industry

orders failed to provide any impetus,

and attention was diverted to a series of

corporate announcements which came
in through the day.

Deutsche Bank at DM 382.80 reacted

DM 2.20 downward to news of its flat

profits; Metallgesellschaft was boosted
DM 3 to DM 218 by its improving earn-

ings and the prospect of a dividend in

the current year. Lufthansa picked up
DM 1.50 to DM 178 amid its moves into

the car hire and hotel businesses.

AEG, which had long languished

around DM 90 before its autumn excur-

sion to a year’s peak of DM 115.70, con-
tinued a drift back to double figures
with a DM 1.90 fall at DM 103.20.

Domestic bonds gained up to 55 basis
points, with overseas buyers in evidence
and a shortage of paper.

Solid gains were established in Zu-
rich, where the Swiss Bank Corporation
industrial index added 2.9 to 383.5 and
all sectors joined in except electricals.

Oerlikon-Buhrle rose SwFr 40 to SwFr
1,335 while advances of SwFr 25 apiece
took Credit Suisse to SwFr 2,325, Jacobs
Suchard to SwFr 6.175 and Sandoz to
SwFr 7,275. Domestic bonds held steady.
A dip in call money aided Paris, al-

though there too electricals lagged - pos-
sibly suffering from a switching of funds
into British Telecom. Among the best
rises were FFr 68 for Matra at FFr 1,698
and FFr 35 in Sanofi on FFr 595, but de-
clines against the trend were evident in
Damart, off FFr 59 at FFr 2,340, and
Roussel Uclaf, down FFr 34 to FFr 1,605.

Buying of blue chips continued to take
Stockholm higher, with volume leader
AGA up SKr 2 to SKr 347 but gains ex-
tending to SKr 8 in MoDo at SKr 260.

Celebrations ahead of St Nicholas Day
contributed to a sharp fall-off in Amster-
dam business and a mixed to lower out-
come. AmRo Bank shed FI 1.20 to FI
63.60 and Elsevier FI 2.70 to FI 112.80.

Dull Milan dealings took Generali a
further L10D lower to L30.900, while
Treasury paper was somewhat better
supported. Brussels moved cautiously
upward, taking Sodete Generate BFr 20
higher at BFr 1,800

Electrical utilities led a Madrid
retreat

JumptotheFarEastJapanandUSAviaCopenhagen.
It’smorecomfortableandoften faster.
And very convenient.
From all over Europe, our EuroClass ffigfits take you

nonstop to Copenhagen, offering you the most complete
business class service within Europe for the normal
Economy fare.

From Copenhagen, you fly nonstop to our mam gate-
ways around the world in our Fast Business Class which
offers you next-to-Flrst Class comfort for the normal
Economy fare.

So next time, try jumping out into the world via Copen-
hagen.

It just might get you there a lot faster. And you’ll find
the comfort can’t be beaten.
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la 4 i 13

Si
57

PneuSc
PopeEv
PwiSw
PwiwPr

PowerT
1B% PrwO
1, PrctnRs
Ji% FnetiH

PresR

Piesd
391+7 J

20495
W% Pgt ptC234 13

2S* Pgi pC4 39 14

S% PuvuG
10 Ckntg j 38

l* £*
230 8

12

10i

61;

3%

IS) B

a

i«rr
e bo n

40 c

31* PrpCT

17% PrmiEn

V
73
<60

101

5
0

8

6
1

14%
20*
25*
0 16

71

40%
24
IB

31

2-Lg 24%
04* V,
d?* 9
IX- 14».

20 2J-,

241, 25* +1%
* t-V
7lT- •<T.

7*. 71;

3>, 4

40 40%
»’? 23

17) 17% - %
3D* 30% -%
5*

"
IB*

-*

•J

+ *

+ %

+ »

S’.

18*

S

2B

s

RAI

BEIT

RMSEJ
RTC

137, Ragan

12% Furobg

R-R-R
35154 12 20

2 20a 6 7 ?1 17
15

12i 2
.12 6 23
47 377 16

6% ft,

r% 32% 32%
4% 4 4 — *
3% 3% 3<j

16 16 16 .

15 15% -%

Continued on Page 34

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
12 Men* P/ fib

HSoh lm Sw* Ba-YULE lOOsffigh

Continued from Page 32

Ch'ge

CUM im.
low OMnaOm

39 24%
24% H%

B 1*
22% T3%

« 31

% i
1»* 10*
2B 13%
12% 8
3BV 25*
21% 12%
7% 1%
24% M
20 12*
25% «%
14% 8*
1% 15-32

50a 38%
122 94

fi Wa
37% 30
87 57*
27% 23*
21 20

86% 56%
26% 22*
29* 25%
82 54%
68 58%

a 31%
48*

44* 30*
IS, S%
33% 23%
«* 34%
31% 17*

10% a

^ «fa
37% as
3Z% 25*
17% 14.

8% 5
41 29%

a fi
? 5*
£9* 22
32 24

33 26
38 25%
63% 50%
MJ% 6%
55* 43
W% 6%
122 97
70 51

56 «4

5®» 405
20 15*
S3* 6£%
17% 10%
41% 28
48% 32%
28% 16*

SB 271,

30* 23%
21 14
44% 33

32 21*

28* 1?

35% 2S,
71% 53*
W% 9%
16% 8%
24% 12%

13* 7%
95* 23%

23% 16%
34* 29%
24% «
26* 15

18% 13*

17% 13

21 17%

PataaBc

PanABK
PanAni
l%nA
Panifek

Pwl£C
Pomft
Pvntx

.

F%rdfn
PwVE
PntOri
PwVH
PwtPn

1203.1 10
JB631B

OmJUif

Pa*NP
PsyOsh
Pawadr
Pwflc
RenGan
Pane
Peawy
P»PL
POPL
PePL
WI
pan.
PBPl
Pan.
IWL
pan.
p*a

Penw
Pamzol
PeqSEn

PartS

PsyOr
Pamn
FVtRs
Ftafls

Plrtw

Pfizer

PneW>
Pbeu
Pi*rS
PtwaEi

PWp«
PIKE
PME
PNE
PI*
PhC
PNE
PM
PI*
PME
PI*
PiwSub

FMPei
PMUH
PbdAw
PWNG
Puri
paaoy
Pioneer

PtooH
PHniB
PdnB
mton
PWnRs
Ptentm

PUVtof
Ptem
PogoPd
Pohaid

R2D1313
2JQK2U)

10

J054 13

40
a 10

.16 26
1.12 35 It

52 35 25

-34 15 M
£0 4.1 12

.16 l£ 12
JO 28

40
prS27 47
236 45 8
24810. B

pT450 13.

1*8013.
4V34213.
dpc290 12-

pr840 14.

apazt, 13

<**3.7514.
pr 8 14

prfiTDvi

220 639
pC50 49
220 52 10
106 697
3813 13

168 42 19

56 23 15

122b 15.7

24 1.4 14

1 40 42 15

3536 12
ptl57 11.

103a 18

132 3 4 13

pr 5 M
£4 189

220 16 6
pern is.

pM30 IS

pU40 15.

PI45814
p»7S 15

p?1 33 14

pt78S 15.

(413014.
(417.13 15

(4950 15.

pf7 0O 15

(47.75 15
1 32 79 10

34 43 10
48 29 10

(4 1 25
240 45 0
40169
269 7

232 7 6 7
4

156 39 10
124 44 7

J7r fl 41

10431 10

PT2T2 32

23 38*
20 21%
1531 4%
303 2
176 15%
£73 37%
200 4*
30 15
729 12%
270 14
344 6*
294 32*
70 15%
244 1*
IDO 22%
20 M*
374 16%
44 7%
78 16-18

668 46*
22 111%
1078 «%
666 24%
z20 34
x20 65
219 26*
26 23%
zS30 64
a 25*
16 27%
Z10 58

2520 64

40 35
1 51%
2173 43
455 15%
175 28*
3414 41*
2371 25%
308 8*
31. 18%
440 33%
40 26*
17 14%

3950 »%
1375 13%
166 35
4684 30% .

3478 M%
2300 26%
2100 29*
ISO 30
2350 33

ZllO SB
70 9%
2390 54
117 9%
no H5
101 64

2300 54

Z200 52*
25 16%
2180 80%
60 16*
1 <0%
75B12u56*
£42 25%

-%
+ *

36% 38%

.5? fi
+ *

3 3 -%
37 37 - %
3% 3% -%
14% 14%.

11% 11% -%
13% 13% -%
6% k%
32!* 32%.

15 15 -fa
Ifa Ifa.

22 22 -%
V4fa 14* + %
15* 15% +*
7* 7* -%
% 15-18 -1-18

45% 45%
111 HI* -%
48 48 -%
04% M% +%
34 34 .

65 65

55* 26*

23 231, + fa

61% 61% +%
* »fa +>87% 27* +*
58 58 .

62% 62% -1%
34* 34* - %
51% 51% -1*

42% 42* -Ifa

15* 15% -%
20% 20*.m 40% -i*
24? 24% -*
8% 8*
16% 1G% +%
33% 33% -%
28* 25* -A
14* 14% +%
5* 5% + *
JB% 38% +fa
dT2% «% +%
34% 34% -A
29% 29* -*
14% M% +fa
«% 2^1 -%

-A
+ *
+i

PopTal

36
33*
25*

25* 19%

41% 36
* 31

17fa B

37* 25*

19% 10%

35% 23

21% Ufa
25% 16

«i 45fa

14fa 7*
47* SO*

«fa IB*
60 5lfa

13* 16*

17% 7%
25 19*

B* 6
B 6%
«* 4Sfa

58 44Jj

14 3%
19 6
19* B*
28 8%
2* 7

25 7

2lfa 6*

301710
.16 >2 12

3

1 02*42 11

6034 16

13621
£13 7
8050 15

.40 BA
162 11.5

0(260 12
0(4.4014

0(432 14

L56S211
1 94 62 7

pK£0 12

pM.04 XL
23

64 1.7 K
£0167

51 80545
13

.12 6 18

260 46 11

£8 27 20

140 369
16210 6

pf715 12
0(2.10 12

113 3
p(350l5.
p(KH 14

pflJOB 14.

(K8A4 16

(685216
S3| 1

pl«
PHH p<B70|

PW jaCIOBi
Pen pff>.9fa

ptw i*j»i
PHH fStli

PortGE

PwG
PorG

P«G
PMRh
pome
PoB
ROB
PnwP
Renal

Pnrty
Mr*
PnnaC

fi
&
fi
1«fa

P
»
32%
31*

ProaG
PrcBbti

Prater

PSlCai

PSGDl

psc»
RSW
P9n
P9n
PSn
pan
PSfa
PSvWH
P5»M

74 10*
564 42%
4044 2Bfa

102 21%
484 34

7 67*
247 10%

164 12%
as 13*
17

1

74

400
627

21

20

35*

1

34
16

M 30%
701 23*
2360 38

Z20 33%
13* 17%
70 31*
1341 19

152 33*
754 15%
13 23%
910 50*
143 10%
37 39%
335 IBfa

210 9
1 18*
1002 8
2200 23%
368 7*
2700 7*
ZKC 59

2140 54
1005 4%
2600 6%

10*
14

12*
12%
16%

X 30

32% 33

58* 58* -*
^ Si -%
53* 53*.

5% 6%
115 US +1
Sfa 64 .

S3 S3 -*
52* K% -*
16% Iff* +fa

fi fi :i
40% 40h -%
82% S3% +5%
24% 24% -fa

fi fi =5

fi -fi A
27 26% +1%
21 21% + %
33% 33V +%
66% 60, +%
10* 10* -%
Ufa I*

,i2* * -%
fltt 10* -%
24% 241, + *
I7fa 17fa -fa

27% 57%.

IS* 12* -%
13% J5%

iff* «=* -%
«fa IS* +%
21 II +%
32% 32%. .

. 31* 31* + %
30 30% -%
33% 23%.

36* 36*.

33% 33% -1

17% 2l!« ,

ate an* -%
IBfa 19.

33* 33% -%
*% 15* -%
23% 23% -%
57% 57* -%
10% .

10% -%

aa;\9 56 .

18* 18*.

»fa

»% + %

& 56
54

a
10*
M .

.. 12

13* 1?*
10V,

53%
4

9*
10
14
12

•*

-A

-*

(21
High Low

22% 7%
27* 19%
26* 2D*
13* 10%
33* 28
35 28%
41 331,

109 98%
111* 101

18* 15

ZOV 16%
104% 95
64 SS

C2% 51

79 66%
4% 2%
«% 7%
12* 7
» 3*
27* 10%
67* 23%
8* 5%
75% 64%
37* 27*
96% 90%m is

34% 6*
40 28%
35 29

31% 04%
34% 29*
12* 7%

17^ UA.
35* 25
11 5%
21 16%
12 5

87 47%
’7% Ufa

fi £
23% 16*
13% &%
15% 9
18 8
10% 7%

a, &
3*
1%

5fa

2*

..
15* 7%
40* 31%
22 17%
20 2D*
56% 52

82% 31%
29* 20V
IB* 14

37% 23*
13% 9*
40* 26%
04* 17*
20V 12%
721, 5tt
48* 45*
41% 28

30* W%
34* 2T*

27* 17%

S 25
35%

23* 12

ISl 12*
33* 27%
34% 28

332 2G7

69* 48%
46% 27%
16% 10*

14% 6
13% 6*
6% 2%
25* 12%
34% 25*

Ufa 8fa

54% 41*
44% 32%
21% 13

20 15%
36% 17%
59% 38%
27% 12%

20% 8%

Stock

PHH.
PSrM4
P9C0
PSEO
P9EQ
PSEQ
P6EG
PSEG
PSEG
PSEQ
PSEG
PSEG
PSEG
PSEG
PSEG
P*ft*
Pueblo

PR Gem
PugmP
PiiMHm
hnU
(fa™
OuCkO
QunkO
QusO
OuWcSO
Own
Ouesiar

CWW'

R8M
RCA
RCA
RCA
RCA
RIC
RPC
HTE
RahPir
Ronad
Raien
RangrO

Rayon
Riwt*
Raym
ReedB
RtEat
RKRU
ITbpiEi]
Ftudnm
Reece
Regal

RachC
RcpAir

RepCp
FUpGy
ReoKV
RNV
RVY

O'ge
Pf Sb Clew Pm.

Oar. YhL E HDDs High Uw thaw dm*
pIGAEj 30 11% 11% 11% -%

268 VL 9 449 23* 23% 23V -%
272 11 8 1029 25% 25% 25%

(W14011. 7 12% 12* 12* +*
p«l»13 2330030% 3ff2 80% + *
p(4l8l3. 2100 31% 31% 31%
(1150614 . HOT 37* 3T, 37* -1*
PH260 13. 14 102% 102% 102% + %
p«3 «4 13. 150 106* 106* 105%-fa
pe.17 13. 8 16* 1ft 16V
pc.43 n. 3 IS* IBfa IBfa -A

pi1225 13. noo 96% Wfa B6fa
pffiJB 13. 1200 £fa 61 61 -fa
pf7 40 13 n» 56 ^fa Eft -’fa
p©62 13 71G0 74 73 74 .

252 2A 2A
.1612 9 87 ’2» 12V 12% + A

5 16 7 7 7
17614. a 6*6 «* 12% 12% -fa
12 .7 19 250 17 1ft Iff, - h

128 52 14 211 0S 24% 24% -fa
8 201 ft 8A 8*.

248 34 11 709 72V 72* 72* -A
aa t 36fa 3ft 3ft -’fa

PSLG6 96 *420 06* W* 96* +2A
6046 12 131 17* •Tfa 17* + fa

10 45 7% ft ft -fa
160 55 9 87 29 3V Zft + fa

206 14 12 200 15* Mfa w4 -fa

2200

101

180

10

190

R-R-R
.16 20 104

UK 30 10 1900

(4350 ID

(9 212 75
p* 365 11.

JO 32 8 258
n 248

5014 7 23
£0 26 10 812

27

JM 5.0 8
7

.44 6 15 SOS
7

140 3 8 14 1257

40 5 1 53 1190

pC 13 12 35
135* 10 10 37

IB 040

JO 33 13 313
E 29

220
ISO

050
21

16

7
419
5

5.
6 .

34% -%

£0 269
5

wi

.60 15 8
56436
160447

0(2.12 97
(rtC3 13 U.

RNY p1A6606 10

RepBk 164 63 7
pC-12 62

52ZQZ7
RepBk
two*
Riwo
llpiw
Renton
FMOl
Ramrd

044

165

5

80 3 4 9

*% ^
43% a*
12* 7%

21

15*

23 16%

19% Ufa
ID 5*

«fa »%
29% 21*
35% 26%
20 IS*

VO% 9
12% 6%
34% 21

23 17%

10* 7%
lti% B%

Rcytn

RayUtl
RcnVi*
fhegerr

RobA
Bobstat

Renan
Rooms
HocOG
FtactlTI

n. irfuMnow"i
Rum
RobmH
Robrtn

FtoCm
RoCnE
Roams
Rouoi
(toper

Rorar

Rowan
RoyO
RuomU
Rw*B
RiaTog
RyanH
F%oer3

Flytend

Rjmer

SCU
SFH
amd
SPSTec

Eabew
SeOoRy

3566
40

164 5 5 11 3084
70358 34

40 29 11 177
3.40 4 B 9 2456

p(4 10 86
1 32 S

148 52 9
180 82

s 41 1.5 16 297
112 39 7 26
1 B0 4 1 16 53

76 39 1* 495

204 11 5
£26 7 1 9

1 34 8

p«75 16
2 33 9

8
l\20e 1 3 24 148

S 463
4545 15 735

56

17664 427
106 * 0 13 72

06 6 1123

267e59 4

84 20 16 44

n ID 78

78 4 9 8
14113 111

1 080 26 6 450

6031 II 11

S 7 53

33%
7%
4

fi
17

5%
52%
15

37*
B

18%
13

13%
S%

Si.

r
fi
38*
22
24%
54*
26

24%
16

04%

fi
19*
W%
71

47*
31*

fi

fi
36%
W%
19

30*
09*
286%
63

43

15*
14%

9*
2%
15*

!3>
10*

2506 48%

33% 33%
3* 28*

-1*

33* 33* -*
U6* 6* -I*
4 4 + *
1*% 14% -*
32% 32V" s*

+ %
-*

16* 16% -*
5%

S3 52*
14* 14* -v
37

7V
18*
12* 12%.

13* 13*
8
«*

37* -%

+*

-%
-*

Bfa

»*
* 13-16 -1-1t

31* 31* -*
4* 5
1* 1*
40* 4C% -%
12% 13 .

36* 3S% +%
22 20 .

0** 0** -*
54% 54* + *
03, 25% -*
24% 2«%
15 18 .

5
IBB
46

13

049
34

1037

1

516

66

203

SlgtJSc

SigaS

SbOTi
Salary

Saga
SUdP
SPaul

Saiani

SWaM
SMs
SJuanB

SJuanfl

s-s
2479

126 30 28

&20116 10

6037 11

04 £ 21

289e 15

24 1.6 13

69

MM ii 16

150 56 9
44 1512

160 6 5 7

120 12

30
.16 6 15

2 10 9 1 7

£14 11 9

15

43*
15%

15%
2**
46*
19%

S*

2ft 23%
11% n%
32% 33V -1

W* 19* +%
13V 13% -%
70* 70* -*
47* 47* +%
31* 31* -%
28* 2ft -%
22 02 -*
25 25*.

28* 20% -%
38% 39* -*
19 19* +%
16* T£* -%
3? 32V
29% 29% -*
298% 2881, +1%
61% 61% -1*

4?fa 42fa -fa
15% 15* -%
13% 1* "fa
ft ft + *
<e% 2* -%
15

H?*
- 1*

27 S’ -1

10% 10*
48* 48*
4Z* 42*
15 15% -*
15% 15% -%
24 3tf, + I

46% 46* -*
1ft 19%.

ft ft

+ H

+ %

37 42*
89 -ft
3 10*

68 22

163 16%
174 19%

88 1ft
E? ft
11 Ifa

168 36

3779 27%
287 30%
24 1ft
23 1ft
20 ?%
7166 27*
wo, ure,

£21 7*
78 9%

42% 4Z% -%

fi a -%
21% 21% -fa

19 IGfa + %
18 -%
1ft -%
a -%

19

13

8

ifa Ifa-

35fa 3ft
25* 27

3ft 3ft -V
Iflfa IS
1ft 10*

£?
7,8

26 06

22% 23

7% 7%

9* ft

12 Mortal

High 'law

53% »4
04* 18*
Z7 20*
341, J*%
18% 12%
1ft 13*
11% 9%
ft 3%
11* ft
40 33
55 37V
1ft 7i,

29 19*
W 38*

?S

Stock

Pf Sb
IBv. YU £ 100* High tow

Ch'g*

Pan Pro®,

(ha* Clan

Sana s £6 1 5 15 901 37* 37fa 37*.
SAnhRl 164 91 12 22 re* 2ft 20*
5F«SP n i J 1 10 5109 24% 04% 24% -fa
SfltWW 140 45 15 4 • 31 3ft ff + V
EaJW 20 12 42 18 Iff, 1ft ift + A
SjvEiP 16085 6 70 19 1ft 'ft
Srf pl128 12 >2 1ft 10V 1ft + fa

Savoi 175 ft ft 6 -fa
Sam pfl 50 IS 111 1ft 10 10 -fa
SdvPto 16846 11 3196 37fa 38 3ft -Ifa
ScNmb 120 31 10 2711 re* 38% 3ft -fa
SCiAtJ 12 1 £ 19 5» iff, 1ft 10*
Scoatnd 76 32 10 34 04fa i*fa 24% -fa
SrciFet 1BD31 29 M9 bB WA 6B .

SccnP 1.10 35 9 1709 33 32 32 -1

II*
2ft

ZW, 1ft
14* 12%
14% 12

21% 1«%

ft ft
39* 30

21% 12%
2ft ift
32% 19*
S3 371,

40% 291,

102% 97

53* 38
47 271,

22V 12%
32* 2D*
22% 11*
22* IQfa

61% 37*
39), 28%
29% 17*
32* 22*
10 4%
1ft TE

16 12*
35* 241,

58 48*
35* 20*
30V 2ft
1ft 12i,

21* 12

60* 50

5? 36%
37% 27

38 27

£j 4 0 9 77 13* 13% 13% -%
15? 0? 10 133 27 201, E6V -V
««15 5 54 2ft 2ft 2ft -%

pfB2 ID 14 61 ul5 14* 14*
62 14% |4* 14% + *
2S3 18% 18* 16* -*
Ri 3* 3% ft -*

17* 12* SorwCp
29% 22* SooLm
35* 27* Source
20% 18 SreCp
23 17* SCrEG
26* 22 SoJenr
46* 36 Souown
3ff, a Sow£*
14%

2ft

Seal tys

Scow*
SeeCni
SeaC
5«aC pO 10 1*

SeaLd n 48 2 6

SeaCo
Seagnn
SetTO
SeedAJt

SmFw
5ewfcG
Sesra

Seam
SecPac
SeOcc
SetgLt

SmcCp
SttskJoe

So*
SriO
3«n
ShWGU
Slnvm
Snceto
Snc+oi

SwPk
Signal

S«9*.
Smgr
Skyline

5rnamn
SnwS
Smuctr
GnapOn
Soul

B0 £29
22

4Q 16 15

1 407
50 8 22

176 58 7
preetfe 66

244 43 7
58 13 8

30) 10

s 15

72 56 13

50 2.8 6

2 36 ID

2106 67 4
70 18 7

7S 2.8 10

r B

£0 49 11

160 10 7
1 30 14

P1412 74
10 4 13

(0 50 l2
483021
96 ? 6 £1

201558
.96 19 13

1 23 13

1S5 5*7
16« 1 1 W
120 49 10

3 TO 9 1

p(240 12

206 92 7
244 98 8
.500 1 J 11

1 1» 1 4 e

35* 36% -1

?0* 20* -*
2ft 25% + %» 25 .

61% 60 + %
30* 30* -%
97% 98% + fa

4ft 50
O* 43* -V
13 ift + *
27% 27% -P,

1ft 13 -%
17% 17% -*
55* 55V +*
31* 31* -*
25 25 -*
26V 26* -1

ft ft -*
1? 12*.

15* 15%

3ft 3ft + *
5ft 56 -*
27* 271, _i
29% 29% + *
15% Tft +%
12* 12*
50* 51

50 SO* + %
34* 3ft -%
34 34* -%
14* 1ft
24* 24% + *
34 34 -*
19* 1ft -*
22* 2?:, -*

-%

% SOUPS 1 841 23 14 43

SfaSCoE 1004 92 7 MUG
14* SoutatCo 1 92 It 6 4759 18

2S, 5dnGE £48737 34 uJXV

27* SNEH 16*16 6 1Z2 3*A
3l Song pOfO 11 10 331,

21* SoUnCo 1 72 6 7 16 60 25%
23 GouUnd 92 3 5 8 078 2ff,

11* Softoy 08 5 10 101 12V

6fa Sounrt 20 31 * 599 ft
Ufa SmAUI G 13 7 12 343 2ft
13 5wlF« 819 1ft
10% Swi&as 1 OT 9 5 n tw 10*
55 S»6ea 560 8* 7 969 Gft
13* SwEnr 02 2 0 16 1« Ofa
17 soon 18891 8 187 n
in, Scwrwr £2 4 0 18 61 13%
IB SoactP 00 no re*

33V 5pmy 162 5 0 7 1020 37%
30fa Sprrgs 152 4 5 7 16 w.
31% SobtD 1 8< 4 7 11 sat 39*
371. 5qubb 1 60 3 1 14 278 se*
17* SiaUy B042 15 1265 ift
Iff, SfiPfH E4 2S11 26 ’ft
13*4 SrtUwr 32 035 607 K*
«ft SlOtnd 156 7 1545 S3fa
40 SvJOOlt 2KJF77 2380 42*
9* SiPacCp 40 25 7 43 ift
11 Sunoa« 52 3 5 10 108 ’ft
19*1 SurtM. 9S 409 110 25
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Sales figures are unofficral Vearty hujhs end lows rdlea the
previous 52 weeks plus the current week, but not the latest
iracang day. Where a split or stock dn/Kfond amounting to as
Dareent or more has been paid, (he year's high-low range and
dividend are shown lor ffva new slock only Unless otherwise
noted, rates of dividends are arena! disbursements framed on
the lalesr declaration.

a-tWdend also extra! 5). b-aramal nue of dividend plus
sock dividend c-BquKteting dividend, do-caled. d-now v®bs%
low e-dnMend deciirad or paid m preceding 12 months g-dl-
wdand In Canaoun funds, subject to 15ih norweadence taocl-
dhndend declared after sptU-ug or stock dtaidend. y-ow«Jewl
pud this year, omitted, deferred, or no action taken at latest dl-
wdend meeting, k-dividena declared or para Dm year, an accu-
mutalive issue with dividends In smears, n-new issue in the
past 52 weeks The lugh-low range begins with the start of tra-
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.
p<

!i? !
n
.-
p'eo*ding 18 "wmia. plus stock dhodona

s-sioch 9pm. DtvkJends begins with dale of split, sis-saies. t-
diwtend paid In slodt in precedng 12 months, estimated cash
value on ex -dividend or extflstnbutton data, u-naw yemty hoh.
vnradng hated. vHn bankruptcy or receivership or being r»-r^rused under the Bankruptcy Act. or securlhas assumed by
such companies, wd-when rfistribinerL wi-whrai wsued. ww-
witn warrants. A-ex-dhndend or m-n^iis xdis-ex^kstributlon.
xttMMthout warrants, y-ex-dividend and affes m tuil. vld-vVwi
j-sales h (ul.
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WORLD STOCK MARKETS *‘4 *

AUSTRIA

Dec. 5 Prlco + or
Schi. —

Creditanstalt .. .

Goetsar
Interimfa II

Lao nderbank .

Porlme oBCr ..

Steyr-Daimler..
Veluchcr Mag.

.

224 .. .

332 - 2
394
225 -

1

353 —

4

192 -5
244 -3

BELGIUM/LUXEMBOURG

Dec. 5 : Price 4- or
Frs. • —

B.B.L.
Banq. int. A. Lux
Behaert B
CimcntCSR
Gcckeriii
Delftaize
EBE5
Electrobci
Fabrique Nat
CB Inno BM
GBLiBruXi
Gevaert.
Hoboken
Intercom .

Kredietbank . ..
1

Pan Hides.
Petrofmn _ . .

Rcyale Beige ....

Soc. Gen. Banq
Soc. Qen. Beige..
Sofma
Solvay
Stanwick Inti
-action**!
CB
agon uts ’

1.845
5.500
4,350
2,535
282

5.700
2.870
8.500
2,095
3,180
2.075
5.585
b. lull

2,205
7,4 90
9,900
7.130

10,200
3.295
1.800
7,610
4,200
1,430
3.910
5,100
2,445

-50
100

-S
20
-10
-60

DENMARK

Dec. 5

Andelsbanken. ..

Baltic Skand . . .

CopHandelsbank
D. Suf.kerfab .. ..

Danske Bank ....

Do Danske Luft_.
East Asiatic
Forenede Brvgg.
Forenedo Damp,
GNTHldg
I.S.S.B -
Jyske Bank . - .

Novo Inti

Prlvatbanken .....

Provlnsbanken ..

Gmidth >FI
Sophus Berend ..

Su pertos

Price

;

Knr %

273
655
277
525
277

1,000
1B0
755
99

378
395
505

1,370
if44
245
234
B95
413

+QT

* 6

'+7
"

- 7
-85
-1

-12
— 10
- II
-5
+ 7
-7
-5
-5
-5

FRANCE

Dec. 5 . Price
. +o r

Frs. —
Emprunt 4*^ 1974 1,645 - 10
Emprunr 7ij 1975 8,941 -24
Accor 243.8 -1.3
Air Liquid* 567 -3
BIC 513 +7
Bongram 1,788 —7
Bouygues 665 -8
BSN Gervais. . 2.525 -44
err Alcatel 1.340 t 10
Carreiour.. ....1,820 -18
Club Mecfitcrin l,C53 - 1
Cie Bancaire 585 -2
Co 1 1meq 244 T S.B
Damart 2.340 -39
Darty 1.197 : ^2
Dumez S.A 638 -7
Eaux iCie Gem... 556 »2
Ell-Aquitanc 228 . + i

Essilor 2 890 +74
Gen. Occ id ontale 659 - B
I metal 79.5 ,. l

Lafarge Coppee.- 376.5 -0.5
L'Oraal 2.315 ,30
Leg rand 1,917 ,16
Mai bons Phonix. 186 ' —1
MatraS.A 1,698 -68
Michehn B 778 -3
Midi <Cie» 2.009 - 10
Moet-Hennessy .. 1.920 .. .

Moulinex 92 - 1.5
Nord EsL 71 • -0.2
Pernod Rioard ... 742
Perrier 601 - l
Petrol c» Fra. 2S0 + 9.5

Peugeot S.A. • 235.6 -4.7
PrintempJtus 193.6 -5.4
RadlOtech 249 - 3
Redote..- 1,212 -07
RousuiUcJal 1.605 - 34
Sellmeg 282.5 *4.5
SkisRoesgnol 1.741 - 4
Telcmech Elect. 2.160 - 20
Thomson CSF.. .. 389 -9
Valeo. ...... 261.5 -3.5

GERMANY

Dee. 5
i

Price + °r
Dm. .

—
AEG-Telef. 103.2 —1.9
Ainanz Vers . . 2,040 —

Z

BASF-i IT? ..

187.5 -0.3
Bawer-Hyno... 32?.t> -2
Bayer Ve rein .. 334

,

* 1
BHF EanH . . 278 —2
BMW 374 ' — 1.5

203 . —0.5
CammerzbRnK 175.2 -1
Conri. Gum mi 116.5 -1.3
Dmmiar Benz . 5B2.2 -5.B
Degussa 357 — 2.5

'ache Babcock 151.5 ...

£82.8 -2.2
189.5 -1.7

GHH 153 —0.5
475 +1
JB6.5; +0.2

norach Werke... 100 ' -0.5
Holzmann .Pi . ..

104 -0.7
Husad 291

251.7 -0.8
Kauthot. 233.1 -1.4

KHD 264 . -2
70.1 —1

379 —6.5
Lufthansa 178 -1.5
MAN. ........ 148
Mannesmann _... 145.5 —0.5
Mercedes Hid.. .. 516.5 —2
Metfljigeaell . ... 218 . +3
Munecn Rueck... 1180 -30
Nixdorf 519 -1.3
Porsche 1D14.5 —0,5
Preussag 255.2 — 2.B
Rhem West Elect 163.5 -1
Rosenthal .. . ..... 250 +1
Scnermg 427 * —a
Siemens. 455.2 —1.8
7hyssen~ 79.2 -0.6
Varta 175 -2.5
veba 170.9 —1.4
V.E.W. 123
Verem West. 296 +1
Volkswagen. 199.3 -2.9

[ITALY

Dec. 5 Price 4 or
Lira —

Banca Com’ic 14,900
Bastogi IRBS US -1
Gcntrale 2,130 —5
Credito Varesmo 3.651 +1
Fiat_ 1.891 -3
Fm EicJer_ 46.25 .. .

Generali Assieur. 30,900 —100
Invest — 3,980 -5
Itaicemenb 64,000
La Rinasccnti^... 499
Montedison.. . .. 1,249 -7
Olivetti 5.930 -21
Pirelli Co. 3,346 -S
Pirelli Spa. 1,755 -IS
Snia BPD 2.025 +5
Toro Aasic 11,700 - 50
do. Pref. 8,470 -36

NETHERLANDS

Dec. 5 Price + or
FIs —

AGP Holding 1B7 —2
AEGOY 139.5 |0.5
Ahold 179.5 - 1.3
AKZO ’.... 95.9 -0.3
ABN 343.5 -1
AMEV 200.1 -0.7
AMRO - 63.6 -1.2
Bredero Cert 161 + 6
Bos Kalis Westm. 13.6 -0.6
Buehrmann-Tet

.

68.2 —0.1
Caliand Hldgs. .. 31 .

+0.2
Dorduche Perm 155 + 1.3
EJsevier-NDU 112,8 -2.7
Fokkcr 79.5 -a
Gut Broceaes.... 165.5 +0.5
Hemeken 143 —1
Hoouovens 62.9 -0.5
Int Mueller 35.B -0.1
KLM 42.4xc
Naarden 46.8 +0.3
Nat Ned Cert 242.5 —D.1
Ned Md Bank. .. 144.9 -0.1
Nedlloyd 164.5 -1.3
Oce Gnnten 276.3 +0.3
Ommeren iVan . 27.1 -0.2

Pakhoed
Philip*
Robeco
Rodam co
Rol-nco
Rorento —
Royal Dutch :.

Unilever
VMF Stork.
VNU_
West Utr Bank....

66.5 +0.2
56.5 *0.2
67.6 — O.t

135.7 -0.1
61.6
42.B
171
303
534.S
387
124.4

-0.1
r 1
-0.5
+0.5
-0.8
-1

NOTES — Piices on this oeqo ere »j quoted an the
Individual exchanges and are Iasi traded prices. 5 Dealings
suspended. xd Ex dividend, xc Ex ectip issue, xr Ex rights,
xa Ex all.

NORWAY

Dec. 5

Bergen* Bank ...

Borregaard .. . .

Christiania Bank
DenNorske Cred

;

Elkcm
Kvnerner
Norsk Data .. ..

Norsk Hydro. ..

Storebrand..

Price
Kroner

160
304
155
154
117
170
372.5

103.Sk a
19T.S

+ or

—

1

— I

-5
'+ sis
-5.5
T 1

5PA1N

Dee. 5 Price + or
Pta* —

Bco Bilbao
Bco Central..

.

Bco Exterior.

.

Bco Hfspano
Bco Popular. ...

Bco Santander
Dragadoa- ...

Hidrola
Iberduero-
Petrbleoa
Telefonica

309
313 -

200
202 •

360 •

324 '

157
73.7
81.7

106.2
98.2

— l
-5

—s'

—i
-o.s
+ 0.2
-0.8
+ 0.2

SWEDEN
Dec S Price + or

Kronor —
AGA- •

Alfa -Laval.
ASEA iFreet
Astra ' Freei..
Atlas Copco
Cardo -Free)
Ceilulosa
Electrolux B
Ericsson
Esaelte 1

Mo Och Domslo ..

Pharmacia '

Saab Scania Free'
Sandvlk-
Skandio..
Skan Enski'da.-.
SKF- ;

St Koopartjergs.
Sven Handlesbn.
Swedish Match-
Volvo B iFreei.—

:

347
396 !

340 i

325 •

96 •

233
120

,

239 •

261 i

273 I

260 !

191 '

450 *

333 :

317 '

55.5
168
160

,

188 1

250 .

226 •

,2
+ 1

-15
+ 5
-1.5
-7

+ 5
+ 8
+ 3

+ 1
+ 1

+ 1
+ 5

SWITZERLAND

Doc. 5 Price
Frs.

Alusuisse 748
Bank Leu.. ..... 3,800
Brown Bavarl.. .. 1.365
Clba Geigy 2,520
do. 'Part Certsi. : 2.045

Credit Suisse 2,325
Elektrowatt. • 2.S10
Fischer .Geo. i. .. 615
Noff-RochePtCts 88,250
Hoff-Roche 1.10. 8,850
Jacobs Suehard.
Jelmoli
Landis A Gyr .. ..

Nestle '

Qer-Buehrta

Pirelli
Sandoz iBri

Sandoz iPtCts'. ..

Schindler iptctsi
Sika
Surveillance
Swissair
Swiss Bank
Swiss Reinscc—

-

Swiss Volksbk....
Union Bank-
Winterthur

+ 19
+ so
+10

Zurich Ins- 17,925 +35

6,175
1,910
1.495
6.370
1,335

252-
7.375
1,140
630

1,040
3,695
1,025
358

7,850
1,475
3,560
3.290

+ or

-3
+ 25
+ 20
+ 20
+ 65
+ 25
+ 10
+3
+ 250
+ 50
+ 25
+ 10
+ 15
+10
+40
+ 2
+ 25
+ 2

+ 5
-15

+ B

AUSTRALIA
Dec. 5 Price +or

Aust 5. —
ANZ Group 5.18 ....

Alliance OH Dev..' 1.05
Ampol Pet 1-8 +0.02
Ashton 0.86
Aust Cons Ind. .. 1.8 -

Aust Guarantee. 2.9
Aust Nat Ind*... 2.4
Aust. Paper 2.18 +0.01
Beil Group. 5.6
Bell Ras ,4.6 • -0.1
Bond Corp Hldga 1.17 +0.0!
Boral 3.13 +0.03
Bougainville 1.68
Brambles Inds. .. 3.45 ...

Br dge Oil 2.38 +0.08
8J4. Prop— B.ia

CR*~ 5.02 +0.02
C»\ 2.88 +0.01
Carlton Utd- . . . 4.3u
CaatlemalneTys. 4.38
Coles iCJ.' 3.98 .

CormLco ,

‘A" 2.86 —0.01
Consolidated Pet 0.56 —U.02
Costam Aust... . 1.4 ‘

Dunlop Aust • 1-Bg +0J31
Elders IXL 3.3*c
Energ Res. ’ 1.49 —0.01

AUSTRALIA {continued)

Dec. 6

Gen Prop Trust -
Nardle 'James; .

Hartogen Energy
Herald WyTimes
ICI Aust. . .

Jimberiana F.P..
tOa Ora Gold ...

Lend LeaseU |u
Mayne Nieiucss .

Myer Emporium.'
Nat Aust Bank..
News '

Nicholas Kiwi.. ..

North Bkn Hill. .

Oakbridge
Panconfl
Pioneer Cone.. ..

Poseidon
Queensland Coal
Rackitt ft Coin...
Repco
Santas
Smith 'Howard'.'
Thos. Natwlde. -.

Tooth.
Vamgos
Western Mining..
Westpac Bank. .

Woooside Petrol.
Wool worths.
Warmald Inti .. .

Price + Or
Aust. * —

-0.04
-0.06
-O.BL

£.2
3.02
2.45
3.40
2.04
0.38
0.13
5.4
2.5
3.06
1.66 '

3.43d,
9.36
5.1

2.14
0.61
1.1

1.56
3.2
1.14
3.05
1.17
5.96
3.4
1.69 .

5.8
34 '

3.04
3.83
1.03
8.56
3.03

-0.04
-D.05
-0.01
-O.I
- 0.02

- 0.02
0.06

-0.02
-0.01

-0.01

-0.01
-0.4
-o.o;
-0.01

-a.ci
o.oi

-0.01
-0.C4
rO.OI

HONG KONG

Dec. S

Bank East Asia .

Cheung Kong.. ..

China Light
Evergo
Ha no Seng Bank.
HK Elect ric
KK Kowloon Wh.
HK Land
HK Shanghai Bk.
IK Telephone.

.

Hutchison Wpa..
Jardma Math..

.

New World Dev..
Orient O' seas- ..

Oseas Trust Bk..
SHK Props.
Shell Elect
Swire Pac A
TV-B
Wheel'k Mard A.
Wheel’ k M'lime..
World Int Hldqs.

: Price + or
H.K.S —

+ 0.1
+ 0.05

82.9
9.1

11.9xa
1.41

41
6.4
4.72
3.7
7 5

48.25
16.2
8.55
4.52
2.8
2.5
7.55
1.7

20.4
4.9
3.76
1.46
1.55

—0,05
+ 0.2*
-D.OE,
-O.OJ

'+0.1

-oil

'+0,02
- 0.01
— D.Db
+ O.0S
+ 0J15
+ U.I
-0.0b
-0,35

-O’01

JAPAN

Dee. S Price + or
Yen —

Ajinomoto
Alps Electric ....

Amada
Asahl Ghent. ..

Asahi Glass
Bridgestone
Canon
Casio Comp..
Chugai Pharm.
Citizen
Daiei
Dal Nippon Ptg.
Daiwa House .

Ebara
Eisal
Fanuc
Fuji Bank-
Fuji Film
Fujisawa
Fujitsu

Green Cross....-
Hasegawa
Helwa Real Eat...
Hitachi
Hitachi Credit...
Honda
House Food
Hoya
Itoh iC>
ito. Yokado
Iwatau
JACCS.
JAL-
Jusco -
Kajima
Kao Soao
Kashiyama
Kirin
Kokuyo
Komatsu
Konishiroku
Kubota
Kumagau
Kvoto Ceramic...
Maeda Const .

.

Muakino Milling
Myakita
Maruberu-
Marudai ...

Marui ..

MEl
M'ta Elec Works.
M'bishI bank
M’bisni
M'bishi EJec. ...

M'bishi Estate. ..

. 1.130
.. 1.980
.1,140

661 !

874
549

. 1.550
. 1.800
I,090

.. 5B0
630

. 1 ,011)
569
364

.1,380
II.000

. 1,230
.. 1,530

980
.1,380

-10
+ 20
+ 20
-5
-5

-lb
-10

-5
"—3o"
-13
+ 17
-10
-200
-20
+ 10
-7

JAPAN (continued)

Dec. 5
Price
Yen

+ or

MHl
Mitsui Co
Mitsui Estate
MiuuksUn
NGK insulators
Nihon Cement.
N'PPOn Denso-
Sipphn Elect
Nippon Express..
Nippon Gakki..
Nippon Kokan.

.

N.ppan Oil.

Nippon Se<ko
Nippon SKimpin
Nippon Steel

jsa -4
S33 —7
688 -1
347 +2
965 -20
215 -2

1,420 ... .

1.550
350 —5

1,530
138 + 1

915 +15
690 —28
663 -8
ISO -3

N'PPPOn Suisan.. 338 +13
NTV 13.300 —800
Nippon Yusen... 257 -9
Nissan Motor 602 — B
Nisshm Fleur .. 499 -6
NiHftm Steel 172 - &
Nomura 650 +28
Olympus 1.150
Orient Leasing .. 3,500 -so
Pioneer 2,620 -60
Renown 648 1 —2
R-CPh 073
Sankyo - 89B +3
San,-c Elect 473
Sapporo 395 —6
Sehisui Prefab . 580 . —8
Sevan Eleven 9,100 . .. .

Sftjrp 1,040 —20
Snunaazu 863 —35

661 —10
Shisddo 1,150 —10
Sony 3,580 .. . _
Stanley B*6 —28
S tomo Bank... . 1,570
S'tomo Elect. u64 —21
S' torrio Marine .. 654 —12
S'tomo Metal.. .. 152 +5
Taihel Dengyo.... 472
Talsel Corp .. 201
Taisho Pharm—. 949
Takeda 756
TDK 4,903
Teijin 431
Teikoku . 662
Tokyo Marine 700
TBS B16
Tokyo Eject Pwr 1,350
Tokyo Gas 162
Tokyo Sanyo ' 695
Tokyo Style 700
Tokyo Corp 28

7

Tcppan Print ..J SCO
Txnu ' 491To ray
Toshiba Elect... .1

TOTO
Toyo Seikan
Toyota (motor .. .

Victor.
Wacoal
Tamaha.
Ynminouch!
Yamizaki ......
Yasuda Fire
Yokogawa Boge.

421
430
645
836

1,260
1,880
726
652

1,960
739
369
425

- II
— 4
— 10
-4
-3
— 9
-3
+ 30
+ 2
-6
-5
-8
-7
+ 3
+ 11
-20
+ 1
+20
-10
- 1

-21
+ 10
-2
-12
+ 5

SINGAPORE

Dec. 5 Price 4- or
S ’ —

-• 355 -1
677 -2

' 869 +4
l.OBu *20
1.200 + 20

. 71D -5
2.4CQ -30
295 -5

3,530 + 10
1,330 -10
330 + 6

5,390 + 70
745
272 -3

'

790 -5
• 615 + 5

554 + 10
. 1.27 -3
’ 430
565 -2
322 -3
449 + 4

7,190
465

l,22u
1,01'J *10
300 -3
c65

1.07U
1,400
615

1,200
18

414
524

» 5
-10

-40
_2
-10
-4

Boustaad Hldgs..
Cola Storage . ..

DBS
Gen ting
Haw Par. Bros.
Hong Leong Fin.
Inchcap: Bhd.

.

Keppei Shipyard
Malay Banking ..

Malay Utd. Ind
Multi Purpose.
OCEC
OUB
Public Bank
Sima Darby.. .

Straits Trdg
Tat Lee Bk.
UOB

1.05
'

2.7 .

6.05 k a
4.86
2.07
3.06
2.41
I.75
5.7
2.38
0.93
9.1
4.14 .

J.7B '

1.84
4.B8 :

2.9
4.48

- 0.01
+ 0.02
-0.2
+ 0.02
+ 0.04
-0.1
+ 0.06
+ 0.04

+'u!c9

+ 0.15
+ 0.02
+ 0.04
+ 0.01
+ 0.14

+0.12

SOUTH AFRICA

Doc . 5 1 Price
. Rand

Abercom
AEftCI
Anglo Am Coal .

Anglo Am Corp
Anglo Am Gold

.

Barclays Bank.
Barlow Rand •

Buffela
CNA Gallo
Currie Finance

.

De Beers
Onefontem
FS Geduld
Gold Fields 6A
Higtiveid steel.
Nedbank
OK Bazaars . . ..

Protea Hldns ....

R :m brand t

Renmes..
Rust Plat
Sage Hldgs
5A Brews .. ..

Smith iCG...

.

Tongaat Huiett
Unisec

1.25
B.O

42.25
24
167

’

18.5
11.5
78.5
2.7
4.43
8.25

S3
£2
28.5
4
13
IS.35
1 8

31.25
14
15.9
7.4
7M

22.75
7.8
4.9 ,

+ Of

-0.2

+ 0.2S
-0 8
—3

-1.75
+O.0S

-0.8
~t
-1

—<L3*
—U.2S

-0.1
’

-0.35
+ 0,25
—O.SS
+ 0.05

—-Ol25

'i'dli'

CANADA

Sam Stuck High Law

TORONTO
Prices at 2.30pm
December 5

529
ij ^

Si7 17

SUlj
SSi's SU,
'13^ Ijij

si 7 ir,
516% lfii*

455 465

400

200

16250
4T50
7800
12181

29800
124

57DJ

36600
30316
34902

200
9336
4445

23300
1300

72S20

11672

44C0

100

17100
110

7200
IE600

16254

800
2750

5954b

16300
9873b
26006

860

3526
200
ran
3490
550

93501

Atm Prea

Acttmb
Agmcp E

Ah Energy

Alia Nat

Algeria 31

Afflcen

Aabcoim
Alto 1

1

EP 'iron
Bank N S
BancK o

Baxon A f

Bonanza H

Sraiome
BramsM
flienoa M
BCfP
BC Rea

BC Phone
Bmns*&
SutM Can
CAE
GO. A
COtab S f

Cad Frv

C to Wesi

C Pacira

Car Imsi
Gi Ex Con
Car urn =>«
Ctirc A 1

C UBl 8
Cara

Cetanese

C Poo A

COsho 0 f
CTL Bam.

Conwnrs
Com*j R

5?4
525
SI3
173

SUJ4
420

6^1
SC
SS

S10'4 101,

270 ZiO
SCI*, 21

V

SMI, Ult
SU M
SMI, 141,

ssn 23-'i

(5l AJ.

S14J, 14>J

STS'., 25
23«4

S2W. a
ssa

-

-, 3i

3
Vi
170

i-y.

415

5:,

Vih 8Sa

SIS’, loij

S’-:-, i:..

Sfi.i

S5C,

35(7

295

6’,

Sh

350

293

Dose Ding Satan Sucfc Higt Inu Dose Dug Salas Stack High Low Bow Dmg

437Q Crnew Si#k 16k 16k + % 2600 Mr Add 518% 18k 16% * %
17600 Car Res 15C 150 151 -5 19407 Laban 520k 19k a

10

11

- %
57260 Darn Dev
ISO Daon A
6450 Denser) A

160

125

SIS*

156

125
14%

150

125

15

8948 Lac Mnrta

300 LOnr Cent

2100 Lacans

530%
510
511

30%
ID

a
103

- k

+ %

251,

B4W Dwwen 0 1

1500 Datacon
S14

S9%
13%

8k
13% -%
9k

2860 Lotto* Co
27860 MCC

5191,

111

19%
1(0

* %
- 7

ir 3300 Dckrvsn A f S5k S 5k +35 12260 Metal H X S23% 23% 23k + %
13% -k 2900 Debt* B 55k 8 5k + % 3754 Mwtand E *66 460 460 + 10

21% 1024 Damon A 210 210 210 15400 Mahon 4 f S16 15% 16
-ijl; 19152 Dofesco A S2*k 241, 2*% -k 1 Matson B 916% i&k 16% + %
Iffi, 2600 Du Pom A Sl6% 15% 15k - % 1303 tavphv 621% 21 21
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MARKET REPORT RECENT ISSUES

GEC buy-in cushions fresh fall in leading shares
Account Dealing Dates

'

Option
"First Declare* Last Atvmntf

Dealings tlons Dealings Day
NOT 26 Dec 6 Dee 7 Dee 17
Dee IS Dec 20 Dec 21 Jan 7
Dec 24 Jan 10 Jan 11 JnZi
• " Nqw-tiin* “ dealings may taka

Diaoa from 9J0 aut two baSaua day*
•artier.

Only faint traces were evident
In London yesterday of the ex-
citement and sharply increased
activity aroused by the British
Telecom offer. After two con-
secutive sessions of extremely
heavy turnover, BT eased In a
much lighter business and the
equity market as a whole pre-
sented a drab appearance. Only
Government securities resisted
the downturn.
Wall Street's tentative re-

covery overnight was ignored by
market traders and leading
shares headed lower from the
opening belL Investors showed
little enthusiasm to either buy
or sell before news that electrical
leader GEC was attempting to
buy-in 40m of its own shares.
Though market put-throoghs
an doutzlght purchases, the
group may have achieved some
three-quarters of its target

The possibility that institu-
tional operators would re-invest
proceeds from any sales of GEC
in British Telecom caused a
temporary fillip in the latter hut
the movement was short-lived
and BT closed 2 down on the
day at 89p. GEC rose to 232p
before setting a net 5 up at
230p.

GECs move encouraged most
blue chip industrials to rally and
the FT Ordinary share index
illustrated this by regaining
much of a 7-point fall at 11 am
to stand only two points lower
an hour later. Throughout the
afternoon, the index pulled
back a little more ground only
to ease again late following re-

sumed weakness on Wall Street
early yesterday. The index
settled 2.6 lower on' balance at
914.9.

A marginally firmer pound
against the dollar drew fresh de-
mand for Gilt-edged securities.

Conventional stocks, however,
were overshadowed by revived
enthusiasm for index-linked
issues. The authorities remaining
supply of Treasury 2$ per cent
2016 was soon exhausted at 96,
after buying orders had been
scaled down. Index-linked stocks
eventually gained } or so, but
conventional longer-dated Gilts

slipped in the after-hours’ trade
to dose only fractionally better.

Lloyds down late
Easier at the outset, the major

dearers rallied- on reports that
Argentina would sign the re-
scheduling agreement with its

leading commercial bank credi-
tors in February. However, sen-
timent'was unsettled after-hours
by rumours of an imminent
rights issue from Uoyds; the

Index-linked Gilts wanted
latter finished 10 lower at 503p.
Midland, recently the subject of
takeover speculation, moved be-
tween 368p and 358p before clos-
ing a few pence cheaper at 360p.
Barclays shed 5 to 523p as did
NatWest, to 568p. Recently sup-
ported on bid hopes. Discount
Houses lost ground. Clive
slipped 3 to 67p and Union gave
up 5 at 72Sp. Among merchant
banks, Hambroa declined 4 more
to 153p on further consideration
of the interim statement.

Lloyds Brokers encountered
profit-taking after Tuesday's
strength which greeted news of
the agreed merger between
Alexander and Alexander sf theUA and Reed Stenhonse; A & A.
cheapened | further to £l8i,
while Reed, at £10$. lost 2 of the
previous day's rise of 4$. Stew-
art Wrlghtson. dropped 15 to
470p and C E. Heath eased 8 to
582p, while falls of 7 and 6 re-

spectively were seen in Hogg
Robinson, 213p, and BHnet, 200p.
Windsor Securities held the over-
night level of 45p following the
preliminary results.

Breweries again lacked the
traditional seasonal cheer and
continued to display modest
luosses across the board. Bass
gave up 6 more to 427p ahead of
today's preliminary results;

market sources expect pre-tax
profits of around £220m and a
13p dividend .

Leading Buildings gave modest
ground at the outset before
steadying later in the session.
Blue Circle, however, finished 7
lower at 468p as rumours that
cement prices would not be in-

creased in the new year began
to circulate. RHC slipped to 394p
prior to dosing unchanged at

400p, but Bedland settled 3
cheaper at 272p. Elsewhere,
scrappy selling left Harchwlel 10
down at 250p and Newartbill 5
off at 605p, John Finlan shed 3
more to S7p awaiting today’s half-
timer. but Berkeley Group
gained 6 to 148p ahead of the
interim results due on December
17.

Coalite’s half-year figures were
deemed disappointing in some
quarters and the price reacted
to 187p before picking up to

194p, just 3 cheaper on balance.

Greenfields wanted
Major Retailers again pre-

sented a mixed appearance.
House of Fraser firmed 4 to
302p amid nzmous tint Lonrho
had resumed share purchases.
GUS A hardened a few pence
to 625p in front of today’s in-

terim figures; market estimates
are pitched around the £103m
leveL In contrast, sellers held
sway, in Barton, 318p, and British
Home, 260p, both 4 easier. Move-
ments among secondary Stores
also went against holders: Body
Shop international, a rising mar-
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ket since its USM debut, reacted
to adverse mention and fell 40 to
415p. Foster Brothers Clothing
also lacked support and dipped
12 to 128p. Recent favourites
J. Hepworth, 436p, and Our
Price, 313p, gave up 7 and 5
respectively. Greenfield Blacks,
oo the other hand, advanced 4
to 48p following visits by leading
brokers. N. Brown were also

wanted at 210p, up 7; the mid-
term results are expected on
Monday. Dealings in Currys and
Dlxous were resumed at 527p and
424p respectively following the
High Court's decision on the bid
situation; subsequently Currys
hardened to S29p, while Dixons
closed at 432p. Howard and
Wyndham attracted fresh specu-
lative demand and finished 21
to the good at 6£p.

Apart from the activity in
GEC, trade in other Electrical
majors was fairly moderate.
Raeal softened a couple of

pence to 270p as did Thorn EMI
to 480p. Renewed profit-taking
clipped 6 more from the recently
buoyant Cable and Wireless at
422p. Elsewhere, Security
Centres remained a friendless

market at 150p, down 12. Word-
plex gave up 7 at 180p, but

FT-ACTUARIES SHARE INDICES
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Pericon, on the other hand, im-
proved 3 to 175p in response to
the results and Checkpoint
Europe, reflected demand in a
thin market with a jump of 40
to 190p. Goring Kerr put on 12
to 420p and Thermal Scientific
firmed 15 to 220p.

Burgess Products stood out
with a rise of 16 to 82p, with
the A shares a similar amount
higher at 78p following news of
the capital proposals; the A
shares are to be enfranchised
and Ordinary holders will re-
ceive compensation by way of a
one-for-twelve scrip issue. Among
other Enginering issues. Beau-
ford advanced to 74p on favour-
able Press mention before sett-
ling below the best at 728p, up
25 on balance. C. EL Bailey eased
If to 22}p following the results
but TACE put on 12 more to
320p in sympathy with renewed
firmness in Goring Kerr. Apart
from a rise of 7 to 409p in
Hawker, leading issues were in-
clined easier.

The undertone in Foods re-
mained firm and the leaders
made further modest headway.
Ranks Hovis McDongaii gained
the turn to U6p on further con-
sideration of the animal i nanity

,

Among Retailers, favourable
comment on the interim figures
helped Argyll rise 5 afresh to
242p. Dee Corporation continued
to attract buyers and added 4 to
207p, but Cullens Ordinary slip-
ped 5 to 475p and tbe A shed a
like amount to 345p awaiting
further bid developments- Can-
vermoor attracted fresh support
ahead of the annual results due
next Thursday and added 3 for
a two-day gain of 13 to 88p. Glass
Glover finned 6 to 2S6p.

Trnsthoose Forte drifted lower
in the absence of interest and
the close was 4 down at the day’s
lowest of 139p. Among other
Hotels and Caterers, Comfort
Hotels fell 7 to 67p on thoughts
that bid from Intasun may fail.
Prince of Wales Hotels, the sub-
ject fo an agreed bid from Com-
fort, eased 2 to 108p.

Avon Rubber down
Disappointing preliminary

results upset Avon Rubber which
fell 11 to 201p. Elsewhere in the
Miscellaneous Industrial sector.

Johnson Group Cleanere dosed
10 lower at 440p in line with the
increased offer from Nottingham
Manufacturing. Polly Peck eased
3 mare to 222p reflecting com-
ment on tbe annual results, but
CH industrials responded to the
increased interim dividend and
profits with a rise of 21 to 50p.
News of the proposed. £12.6m
rights issue and tbe sale of its

vehicle distribution division left

LGP 3 cheaper at 92p. Dealings
resumed in Cape Industries, at
47p, compared with the suspen-
sion price of 55p following the
disclosure of further trading
losses. Bath and Portland eased
5 further to 263p awaiting fresh
bid developments, but occasional
buying ahead of next week’s
preliminary figures left Filldng-
lon Bros a few peace dearer at
308p. Leading issues displayed
mixed movements. BOC, a dull
market of late, rallied a couple
of pence to 255p awaiting today’s
results, while Trafalgar House
picked up 4 to 314p after com-
ment on the annual figures.
Metal Box also found support at
3S6p, up 6, but BTR, 53Sp, and
Hanson Trust, 267p, eased 5
apiece.

Id a mixed Motor sector, Lucas
succumbed to renewed profit-

taking after tbe recent good rise
and closed 3 lower at 273p. Deal-
ing in Dunlop were suspended
at the company’s request after-
hours’ at 25p, down a penny
pending further details of the
capital reconstruction. Among
Garages, Lex Service camp on
offer at 288p, down 15.

Selected advertising agencies
succumbed to profit-taking.
Saatehi and Saatchl buoyant of
late following comment on a
possible share split, eased 15 to
SP5p, after 890p, while Wight
Collins Rutherford Scott gave up
7 more at 288p ahead of Tuesday’s
half-timer. Valin Pollen, on the
other hand, attracted fresh sup-
port and hardened 5 for a three-
day gain of 15 to 333p. Brunning
closed a penny to the good at
152p, after an initial 248p, follow-
ing the first-half figures. East
Lancashire Paper were un-
changed at 101p; the board has
agreed to accept the latest offer
from British Syphon, a peony up
at 85p. Elsewhere, free news-
paper publishers Morgan Com-
munications hardened a couple
of pence to I07p after the
preliminary results.

Business in Properties re-
mained in low key and quotations
finished easier for choice. Capital
and Counties slipped 2 to 216p
on second thoughts about the
interim figures, while Hammer-
son A encountered occasional
selling and settled 5 cheaper at
495p.

Earlys of Witney advanced
8 for a two-day gain of 12 at 53p
as Courtaulds agreed to sell its

30.8 per cent stake to Ciayhithe,
an unquoted investment company.
Courtaulds were unchanged at
15p. Other Textiles displayed
losses for choice. AfSIns Bros
(Hosiery) continued to react to
the warning on profit margins
and dipped 13 more to 102p.
Shaw Carpets, expected to reveal
first-half figures tomorrow, eased
2* to 4V-

Oils firmer
The oil majors closed with

modest gains. Shell were sup-
ported and closed 9 to the good
at 652p, while BP and Britoll
hardened a couple of pence
apiece at 500p and 218p
respectively.

Invent Energy featured
secondary issues and moved up
20 to a year's high of 530p
following another oil discovery
in the Paris Basin. Irish issues
revived with speculative demand
producing a further rise of 25
to 120p in Osceola Hydrocarbons.
Eglinton advanced 10 to 55p and
Bryson a like amount to lOOp.

Golds little changed
The surprise news of the pro-

mines under Anglo American
Corporation’s management in the
share dealers on the alert but
Orange Free Sstate put gold
mines for the others, possibly
through a share swap, toiled to
absence of any terms for
tbe merger took much of the
sting out of the news. Specula-
tion that the deal will go through
via a bid by one of the Anglo
inspire any worthwhile demand.
President Brand and President
Steyn were both regarded as non-
starters as the bidder but
attracted persistent Johannes-
burg selling, as did Western
Holdings. The latter gave up 8
at £271, while Brand and Steyn
and £32 i respectively. Free Stale
dipped around g apiece to £269
Gednld drifted back to close i
off at £23}.

Other Golds moved narrowly
in either direction, deterred by
the continued uncertainty sur-
rounding the bullion price which
finally settled a net SI.25 easier
at S330.75 an ounce. Tbe Gold
Mines index eased 0.9 to 555.8.
South African Financials fell

away on lack of interest, although
the losses were generally
minimal. UK-registered issues
were again highlighted by
Charter Consolidated which
dropped 7 mor to 180p—after
touching a 1984 low of 172p late
on Tuesday evening—following
tbe problems experienced by the
67.3 per cent owned Cape
Industries. East Rand Consoli-
dated attracted speculative sup-
port and closed 3 better at a
year’s high of 67p.

Business in Traded Options
again centred on British Telecom.
Activity was much reduced from
Tuesday’s record-breaking
levels, although operators again
showed persistent interest for
the well-received newcomer.
Total contracts struck yesterday
amounted to 15,821 with BT
accounting for 5,826 calls and
4.912 puts; once again the
February 90*s proved to be the
most popular series .Elsewhere,
renewed demand was evident for
Trafalgar House which attracted
1,203 calls. 830 in the April 330's.

The FT-SE 100 recorded 873 calls

and 188 puts.
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MINES (1>

NEW LOWS (30)

EQUITIES

00
lucLd
rl

= ® 1B84 • !

1 Hi <

|SS'Ss!.-o

4& }l!JI5 High! Low jfsp za
(Pij0^*3

r t
*160
£116
£140
$100
130
£105
£115
*9

£146

£86
Tt

(117
m c
140
£70
£10

£140
tllO
132
T t

iF.P.

;F.P.

jEP
'F.P.
FP.

; bo
'F.P.
F.P
F.P.
•F.P.

'F.P.
[F.P.

:F.P.
|F.P.<

:FJ».
|F.P„
•F.P.

•F.P.
'P.P.
F.P.
•FA
iF.P.

iFJ».

— 110— 200
9/11,187

XI 112 170
23/11111- 97
7/12 148
5/12167
2/11 180
- 83

14/18 99
- 31

.
7/12 206

7/ia ue-
25/11(179
,
11/1| 32

21/J2llS6
14/12. 82
16/11 !

Ills
10/18 800
SO/lli126
- 1173
— t£38Je'

;108 ;T!AberdeenAmPet£l 110
164 *Aoceea Satellite 5p. 180

-
156 4>Addison Com ms. Zp 187
'144 fAlida 169
108 «f> Breakmate lOp ill
. 88 [British Telecom 89
;i 16 *CVD Inc 80.01 .. 140
'154 4>Cratoii Lodge Ip....,167
il00 iDomln'n Int. High Ins. 110
; 15 I Do. Warrants.... 17
• 86 4-Goblccl Sp. 96
• 24 !|>Health Care S’rvic's 25
.160 l+lnstam 10p. 200

96 Iifriciark-Teknlk 5p.. .. ;I15
£30is;UReoln Nat. Corp i/flOo'

[z 18 MediaFnoJogy Z0pli79
,

27 Is-Monument 0(1 5p 28
149 IPAM. Inf! 1156
74 g>Plaamec lOp 75
10 ISecond Market inv.6p. 11

184 .*Share Drug lOp 190
113 *UDO Hides. lOp il26
156 iWardfe Stores lOp... 169
)363a:WMGaneniKon-)DFt.20X574

i-2

-i

>—

"

2
"

+ 1

—1

—

1

i u3.0 a.5| i.s s:.5

.1 bgl.4 3.8 1.1 55.3

;
bg6.6 1.9. 0.5 15.5

. bg2.5 3.0 3.2 14.8

D6.5I 2.0; 5.5 12.2
.! FfS.O. - 1 1.0 -
..ibgl.75 2.6 • 1.5 67.4
... 16,(r - .M.S _

!!l b2.S'. 2.5 4.2 11.

— !
— ' - 90.7

bgl.5: 6.4 1.1 24.9

I
uO.B. 4.7 0,8 40.5

• 91.84 — 4.9 -
.ug2.58 3.9; 2.I t7.

7

-ibg 5.2S 2.6! 4,8.11.4
1 bg3.0 1.4j 5.7 B.6

!| udl.7 3.01 1.3iSS.9

•I uS.76 2.0 4.3.15.9

< 115.0 2.7. 4.2 10.3

|Q31.|£ 2.6 3.9 9.9

FIXED INTEREST STOCKS

— .116 ;

10/4 341a-
.
— ISp 1

[2/12 <205p
l

[12; 12! 110
[24/1 10if,
50/111110 .

: — 'IOOIeJ
117/1 ' 35, t;
ll5.S ; 29V
[22/11107 :

1 — IDO if

,
- .10018
— ,109 .

, — 66
12/12.109 ;

‘26/4 !L29 .

.24/1
j
10U:

iB7/5
I 24KI

107 .Aberloylo 8% Cnv. Uns. Ln. '96 1110
29ra Arrlean Oev. Bank 11 Ln. 2010 1 34ig
15p [Automated Sec. 6% Cnv. Cum Red Prf.i ISp -

167p .Elowlck-Hopper 8^, Cv.Cum. Pf. a92-94]lS3p
ICC Estate Prep. Inv. 10j% Cnv. 94 99 !l09

6i: Folkestone Water lUe^Rod. Deb. a/OJ' lOUi
106 iGable Hse.Prop.imCnv.UnALD. M/971 10 1

IOO i, 'Glasgow StoelChlds 111=3, Deb. 2009.. 1001;'

285sllntl. 8k. for Recon. & Dev. lift Ln. 2B05, 35,'.- •

24 Lon. Shop Prop. 1 lft 1st Mart. Deb. UM 29s,
9518 Marley 1 Kft Deb. 2009 —,107

lOO/fc Nationwide Bldg- Soc. 19li%Bds.il/ll/a5llOarV:
100 N'wfde 10h“ Bds. 9/ 13/85 ;l00i a

101 is Normans Grp. 6>tT Cnv. Uns. Ln.99.'SBMil06 1

-

63 ;Peel Cum. Pref. 60p 65 r

IOO i E (Plant & Gen. 9% cnv. Uns. Ln. 1B99....'X05
,

116 Racnl Elect 7% Cnv. Uns. Ln. 2009/ 124 -
10 .Sun'ld A sin. snioids lift Deb. 2006.: 10
18i£i8weden 11% Ln. 2012 24H!i

“ RIGHTS ” OFFERS

Issue 03
price' E &

Latest ,

Renunc.
date

1984

High
1 Low

-+ or

§1

6
80
58
100
210
143
30

I'

185
205
170

6

Nil I

F.P. -

F.P. ;

f.p. ;

F.P. ‘

Nil
Nil

Nil

NU !

F.P.
,

Nil :

Nil !

— lpmi
16/1 1 94 .

12/11
,

60 :

13/12 ! 110 <

— . 246 -

— ! aapml— • 4ispm;
— 12pm
— 1 37pm!
7/12 - 21W

;

6/11 1 113pm;
— r 2pm<

BO >=

42

235
22pm
Spm

Attwooda

.

Baynes (Charles) 10p_
1041: (Cambrian & General

Cap 7isp..

^epm|Amalgamated Estates Bp.
..j

_

49 ;-i
... 106

236 -4
... 22pm! ..._

3pm.‘
.. 11pm.—

1

..! 37pm. * S
J J<n
_| JISpm‘+1
4 2pm!- >4

DO.
lEquIpu....
Jacks IWidL

3 lpmtLf feenre Inti. Units t

26pm'Morshalls Halifax.
197 Sovereian Oil
78pm[4-Tops Eota-lOp
2pm[Tranwood 5pM .

Damson Oil

Forminster

AMERICANS (2>

STORES 12)
m‘»»r 'G.) A

ELECTRICALS (7)
Acorn Computer Security Centres
CPU Comouter* Security Tee Sr*.
Microv/tec Wordplex Inform.
PMcoei

. ENGINEERING (1)
Boulton (William)

INDUSTRIALS (S)
Aaron Its Caoe lad*.
Anglo African Fin. Erode
Asaoc. Enermt

MOTORS (If

Ruaclmsn (W.)
SHIPPING (1»

TEXTILES (II

OHS (4)
Bristol Oil a Mins. Pennine Resources
KCA Drilling Phoenix Oil A Gas

„ _ . MINES (3)
r h *r**r c°"5. _ Oafcorldsa
Indian Ocean (19B2.I

OPTIONS
First Last Last For
Deal- Deal- Declare- Settle-

rags rags tlon meat
Dec 3 Dee 14 Mar 7 Mar 18

Dee 17 Jan 4 Mar 21 Apr 1

Jan 7 Jan 18 Apr II Apr 22
For rote indications see end of

Share Information Service
fjill options were arranged in

Dunlop. British Telecom, Eglin-

ton Oil and Gas. Polly Peck,
Combined Technologies, Falcon
Resources. North Kalgnrli,

Taylor Woodrow. Blackwood
Hodge, Atlantic Resources and
Sumrie Clothes. Puts were taken
out in British Telecom and John
Waddlngton. while a double
was arranged in British

Telecom.

RISES AND FALLS
YESTERDAY

ACTIVE STOCKS
Above average activity was noted in

the (allowing stocks yesterday.

Closing Day's
Slock

Avon Rubber 201
Blue Circle 463
Body Shop Inti 41S
British Telecom
Burgees Products .....
Charter Cons. .........

Checkpoint Europe ...

Coalite

GEC
Heath (C. E.)

Midland Bank
Saatehi & Saatehi ...

TUESDAY’S
ACTIVE STOCKS
Bosod on bargains recorded In Stock'
Exchange Official List.

No. of Tues. Day’s
Stock changaa close change

price change
201 —11
463 - 7
413 -40
89 — 2
82 +16
180 - 7
190 +40
194 - 3
230 + S
532 - 8
160 - 3
895 -IS

British Funds
Rises

69
Falls Same

5 30
Corpne., Dorn, and

Foreign Bonds ... 27 6 40
Industrials 209 347
Financial & Props. 4Z 174 326
Oils 2fi 29 70
Plantations 7 1 9

30 62 8S
35 74 89

Totals 445 898 1410

British Telecom 2* 91 - 2
Cable and Wue 20 423 -12
GEC 19 225 - 5
BP 13 498 - 7

Polly Peck 13 225 -15
RHM 13 115 + 2
Sedgwick Group 13 324 + 12
BAT Induets. ... 11 306 - 6
ICI 11 674 - 6
Shall Transport . 11 643 - 2
Vinton 11 196 — 4
Beochom 1 ’ 378 - 4
Midland Bank... 10 363 + 6
PleBsey 10 210 - 4

EUROPEAN OPTIONS EXCHANG
I

Fob.
|

May i Aug.
Series

{
Vo/. • Last

(
Vol. ! Last

j

VoL Last

E

stock

GOLD C B326 2 14 10 22.60 6331GOLD C 5360 24 5.BO B 10.B0 _
GOLD C 8360. — - 28 11.10
GOLD C S376 130 2 a 5.60
GOLD C asbc — -

|
39 7.50

GOLD P 8300. — —
2 3

GOLD P 5320
1 12

GOLD P S32B) a • 7

Dec.

65 l 9

Mar. June

"

SILVER C
SI

— ll 0.50 8 D.76 87.10
SILVER P — — 20 0.46
B/FL C FI.330! —

FL340I 25
- - 2 18.50 BT1547.15 1

S/FL C 7Bi —
B/FL O FI.345 SO 4.50 —
B/FL C FL35C 2 2.20 B 200 7.50 2 9.50 B n
B/FL C FI.3961 — — 5 5.40 a 60

1_20 f
— 7.80 B 9

S/FL P FI,300' — 2
S/FL P F1.S1C _ 20 2.20
S/FL P FI.515 — - 2 2.70 A —
S/FL P FI.S20 — 14 3.30 — —
S/FL P FI.325 1 0.30 1 4.50/ 21 8.30
B/FL P FI.330 8 0.50 7 5.601 -
S/FL P F1.335 6 0.90 A 5 7.20

**

S/FL P FI.34C 138 2 20 9.60/ 1 14.30
S/FL P FI.345 81 4 £24 11.50
B/FL P FI.550 21 6.70 30 15/ -
S/DM C DMSOC 200 7JJO _ DMifl7.eo
5/DM P DM300 10 2
£;£ G siao1

Jan.

6 ! 4.30 A

Apr.

- — |S120.87 1

July i

ABN C FI.360'
FI.3301

40 20 14 FI.343.BO 1
ABN P SB 17 6 14 11
AEGN C PL130 B4 11 A 7 14.60 Fl.lS9.50 1
AEON P FL140 — 132 5.90 _
AH C F1.800* 228 0.60 3 3.60 we — FL179.5CI
AH P R.180I 10 4 SO 6.30 — — 1
AKZO C n.ioo 538 2.80 152 6.40 63 7.60 TL 95.60 1

1

AKZO P FI.BOi 221 1.60 44 3.40 46 6 1 1
AMRO 0 n.70 58 0.50 — - 1 8.70 |FL 63.60 1
AMRO P FI.60 20 0.60 2 2

GIST C F1.170- IE 3 3 7.70 1 8.60 FL1B3J0 I
GIST P n.ieo 28 2 — —
HEIN 0 FI.160 24 1.80 6 B — e. FLl53 I
HEIN P FI. 140 23 LMj — — 1
MOOS C n.es 162 8 14 5.10 — IFI.62,90 1
HOOG P FI.60 6 1.40 76 3 — — „ 1
KLM C FI.45 46 1.40 212 3 805 4.80 A FL42.40 II
KLM P F1.34. — — 36 0.70 1

- —
r.iSlm IJNEDL O F1.170 50 4 SOB 9.40 226 11

1

NEDL P F1.160, 66 5 1 11 6.30 —
n 1

NATN C FI.260 2 3 A 14 6.50 |
— - IFI.Z4B,m|

natn p 1FL240 3 2.60 — — —
Fr.Vi30PETR C Fr.7500 — — 52 400 we «— 1

PETR P FT.7600 7 360 — — —
F1.5S.80PHIL C F1.85 845 1.30 182 8.90 17 4

PHIL P Fl.EB 93 2.50 — 10 4.50
FI. 1^1RD C FI.180, 184 1.70 51 5.80 8 7.50

RD P Fi.no 321 3.10 33 6.20 2 9.10
UNIL 0 F1.320 14 1.90 1 6.10 — - IFL3D3 S
UNIL P FI 880 23 1 • —

1

TOTAL VOLUME IN CONTRACTS: B.6B9

A=Ask B=Bld C- Call

-
1

-
1

P=Put J

LONDON TRADED OPTIONS
CALLS PUTS , CALLS

Option

B.P.
(•500)

Jan. Apr.

390 117 222
420 87 0b
460 65 60
500 23 S3
550 5 lb

U^J Jan.
|

Apr.
|

Jiy.
(

70
42

2
3
9
22
57

4
6
16
30
63

22
3B

Cons. GOM 460 54 62 72
1

B 16 21
f497| 500 25 40 50 t 23 37 62

SSO 13 20 SO 1 67 7B 87
600 a — _ Jl 12 — —
650 — nee — —

Courtaulds no 9 12 3 6
C114) 120 5»r 7 10 9 12 15

130 l»t 4«e 7 18 20 22
140 01* 2 5 28 29 30
160 1 — — 47 — —
160 84 27 31

i

3 6 9
(178) XBO 9 16 19 10 16 17

200 S 9 11 24 27 29
220 2*t 4 43 46

G.E.C. 160 72 78 2 2
(830) 180 6B SB — 2 2 -w-

200 32 40 44 2 4 4
280 17 24 30 4 9 14
840 7 10 16 18 22 28

Grand Met
(300)

2B0 33 40 47 4 6 10
300 15 25 32 9 20 25
330 6 IO 17 35 58 40
360 2 — 62

I.C.I. 600 102 186 2 2
(-674) 550 132 156 2 5

600 82 94 — 2 8 _
650 40 64 62 12 28 30
700 11 24 30 28 38 60

Land Sec.
C304)

260
£80
300
350

48 69 1 u
ZB 57 4Z 3 Rfl
15 23 29 8 15
4 14 ul 31 34

j

Marks A Sp. 100 18 u _ mbefiifi) 110 IO Erl 19 EM Efl
ISO 6 mm 10 |Lm Eee
130 8 H 6 LlLJ.

Bheli Trans.
(588)

600
660
600
550
700

153
103
60
26
6

160
113
70
40
20

75
45
26 HH 18

40
73

Trafalg’r Hs. 260 as 58 2 Bis —
C314) 280 36 41 — 3 6 —

300 17 24 31 8 10 13
330 3 B 15 26 29 S3

aALLS FUTS

|
Option Feb. May AU0. Feb. May Aug.

BAT Inds. 240 78 80 2 4
(•311) 260 50 6B 72 4 7 10

280 40 47 37 7 18 18
300 £2 S2 38 12 20 25
530 9 14 20 30 35 40

Barclays 420 115 130 n
1*527) 460 77 87 __ 3

500 48 68 85 10 27 1

550 IS 24 35 32 JlS3B
1-8891 100 5ib I

11
7

16 I Big
j

7>ai 10
Ilf! 13

|
14I(| 17

PUTS

Option Feb. May Aug. Feb. May Aug.

Imperial Gp. 140 37 40 2 4 —
1*172) 160 18 21 26 4 B

180 5 10 13 12 16 18

880 B2 4 —
(•363) 300 65 75 — 7 12 —

330 60 67 66 14 20 25
360 26 38 46 25 33 38

Lonrho ISO 30 1 —
(166) 140 £1 23 £5 3 4ie 6

ISO IO 14 16 B 12 14
180 3t- 6t£ — £5 29 —

P. AO. 260 46 51 O 5
(“300/ 280 26 35 — 4 8 —

300 11 80 28 13 £1 26
3SD 5 10 17 32 38 42

Rao&l 200 76 — _ 1
(•370) 220 SB 64 2 2 w—

£40 36 46 — 2 4 —
260 20 28 56 6 IO 13
280 9 16 22 16 20 24

R.TJ2L 500 127 — 2
C614) GBO 80 92 — a IS

600 42 57 67 20 33 38
650 IS SB 38 44 67 62

Vaal Reefs BO 13 17 IBlg 41* 7ia 819
(*598) IOO 8 11 13 10 131* 151g

110 6 61; Big 17 ZOlg 2Bi*
120 2 — —

-

£4ig — —
3ALL8 PUTS •

" "

Option Deo. Mar. June * Mar, June

Beecham 300 75 78 _ 1>B 2
(•575) 330 46 62 57 lia 4 6

350 ZB 30 36 5 10 17
390 £ 14 20 £3 28 35

Bast 360 73 80 87 2- 6
(*420) 390 46 II K*fl KMEd 14

420 16 Id IdEdEdi450 3 IdidEMEdtm
Da Been 420 — 65 I7Y TOT

(•84.50) 460 18 46 60 20 id 47
600 7 50 40 60 11 BO
550 2 20 Zb asmEH1 ISO

ldlM'R.y-14,1Gil 43 46 _ 1
i»ieo> 160 22 2B 32 Hr 4 7

180 5 13 18 & u 15
ZOO 1 6 11 22 25 28MM 200 ElM 74

(•269) 220 50 54 55
240 30 36 38 2
260 14 »2 27 6 12
280 5 11 15 16 20 23

Jaguar 160 69 62
C217) 180 39 43 45 1

£00 19 25 31 1
880 3 12 HE 7 13 10

Tosco 180 67 68 63
(•257) 200 37 39 42 1

220 17 28 85 4
5 9 14 11 Ed. 18

FT-SE Index 1000 185 IBB
(•1183, 1025 160 164

1050 136 139
1075 110 114 Hr
1100 85 92 102 11"
11B5 GE 76 85 6
1150 39 59 70 10
lyyi- 1 £3 43 60 20

9 £6 47 50 67 70
Dee. 6. Total contraeu 16 .821 . Calls 5,893

Underiyling security price.
Puts 6,928
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HOTELS—Continued

MM
High Lm

AMERICANS
I T MStock

Oh Wd
Bren ICtrlBf*

ENERGETIC srvl zb%bu*mutoJi

—

Ll%Ulnmansai 1H.FJ
3**2 a^wousi

aiaaieiicwa
13VAraa> SI

Into

UM
Hgh Lew!

BRITISH FUNDS
1 Prtt» |+ orj

Stock I £ I - I

Yield

tat I Bed.

10% Amm. Express SO60
20% 1*4 tao Medical lm SI ...

313 20>i Ancr.lbLRes.Sl

—

16% 10%A»*rnanT. fcT-Sl-

633 43hA>oenudiSl
2% IS1

. Aadad]

lozi
97i|
lKFW
wy

100 i
103111

f
iw<t,

iW

10lA

105

96fl
10W,
9bU .

90,

MOA
101

A

Shorts" (Lives up to Five Years)
101 Treat 15k l«5-
100 tnh.12pcCm.-85~
93A TreasSpc )985_—

.

99% Trees U%pc 1985

96A TreasBVpctiiVSS

W? Utt. 12%oc 1985

99A Eat. Ll%pc'8b
96A Treat lOpcCnr 1986_
88% TrthsJoc 1986
96% Exch. 10>2pc C* -86

99A Trees 12ac i960
93i> Tre«.B%pc 19B*-8btt_

102,i Ecch. 14pc 19B6.

65 Eufc. 2%pc 198b
lOOil Exch. 13%pc 1987
94*3 Trees 10%peCt 87
83% Exet, Zijpc 1987.
9*MEnh.l0ljpcl987.

f*xtaj6%pc.'8587tt
9ZWre«.10pcl987.
81i[Trr*j3{ic 1967
97% Treat 12pel9B7-

WJ 87A Trw7%pel98S-B8tS—
1COU 92)5 EsdilOijpc'88—
93i| B9U Trees9%pcOrn
82%| 77 [Transport 3pc *78-38

.

[TrestStaie'BB..

94H rrt»U4pci9^_.
67H Tre»9%pcC«fJT».
_ Tree 10%pc 1989 1

883 Exch. lOpc 1909

94V Each Hoc 1989

B5%l 77%*Ti*as 5tc 1986-89

.

X>j& War *AndTo*s
lfrQ 10% BankamcncaSlA —
44U Z7% Barken w.7. *10

66%) 46%BellAtfceiUC*X

28M 19% SeUsnotB *1

3JV 12VtM Steel SB
2p2 UVBoeour-

875s

100A
"

93A|+m

J2%] 19%jBrtlvM*H+r. 16**—

j

lbViBfowwttCneeJ—
.« 53%. jWiE-esC<wp«ta_|
34M 24VEPC louiL 25c
14V lOWCalFed Inc SLOG
58V TMCrerabell SoupbOc—
36% 24%£aHatton Tractortl ....

37% TTVtouse M1
hoi*12.5

27V

82,*.'+%

Five to Fifteen Years
114% 100% Treas 13pe I990B

—

UQV 100% Extt. 1213* 1990—
94% 843 Trees B%pc 1967 -90JT

90il 90V Treat lOpcCv 1990—
108% 94% Treat 11 Vpc 1991

84% 75% Furring 5%pc -87-9131—]

205% TOtocfcltoclfM—

-

113% 9M Treat 12%pel992»
100% 86 Treat lOee 1992.—.
101 94i Treat 10%* C* 1992«—

\

1U% 95% Ejcch 12%pe*92_

—

117% lDb%Etthl3%pel992_
113% 98% Treat lZ%pcl993tt

79% 71*, FuB*ig6pcl993».
121% 106% Treat 13%pc 19938
126V 108% Iren 14%pe 1994H
120% 106 Enii Ltjjpe 1994

—

114% 46% CnP. 12%pc 1994—
s9pcl994tt

—

4b% Ena
82% Trees

110S 94% Treat 12pc 1995

64% 58%Gas3pt*9(W5
100% 86 Ext*. 10%pc 1995

_

117% 102% Treat 12%*1995»
124% 106% Treat Mpe '96

94% 83% Treat 9k 1992-960
134% 11B% Treat 15%pel996tt
122% 106% Each 13%ptM96»
69% 63% Redemption 3pc 1986-96 _

121% 104>i Treas 13%pe 1997»
104% 87% IxtJrlO&c 2997—
921] 77% Treat8%oc 1997#
134% 118% Ere*. 15* 1997

98% 84i] Ereh.9%nc 1998
203 19U E« 9L«pe -9&A(U<MM.

.

.

78 68 Trees 6%pcl995-98tt_llj
138% 123% Treat 15%pc *988

US 100% Enk.l2pc 1998—
97% 83% Trees 9^icl999tt
116% 104 Erefc.l2%scM99

91 Treat 10%« 1999—
B9VCore*ers'o 10%pc 1999,

Over Fifteen
123%| 106%t7mttlJpc2000
128% 112% Treat l«ec'9Ml_
114% 96% Enk. 12pc'99412—
uo% 90 tom.iOBc;:::: _

128V U0% Treat 136*2000413.
114% 101% Treat Ultfc 2001-04

51% 43V FMing 3%pc*944)4_
123% 107% Treat 12*dic 2003-05.

87% 76% Treat 8pc2a02-06tt-
117% 100 Treat ll%pc 200-07.
132% 117% Treat 13%* TM-08—

,

64% 56% Treat S%* 2008-12*t_J
85% 72% Treat 7%pc2012-15ttlJ
124% 108% Eadt l2pc'13-'17

114%!+%
109%Kf%

or
102V

11.931 1044

U.7CP

U7I
10.961 10A3
laio 1052
laa) 10.49

85%j+%
120%®+%

1L02 10A1
U53 1083
1087) 1056
mil 1014
U 17 1050
10-5C 1028
7JK 900
1054 1025
9.49 9.75

10.42 1019
in«.r in

8.77 925
9.40 953
9.92 951

35%JCoasoh4pe.
32MWarUan3»,

Undated

eO'jfCsm. 3^1C
ZTVfTren.'3*'66 Ah.

25%) 22%|C«isots 2ijpc_

41‘4+V

Sfcd ^T!

Index-Linked

110%) 98%) po.^6^
101%
99% 871

103% 90V
99V 87%

a

1084 101 {Treat 2**88 C297A).

94*3 85 |
00.2**90 1333-9)

j

(267.9)

(3008)
CH07)
(274.1)

10.7)
(294.1)

Da 2^16 0224)
... Oo.21»c'20 (327J)

TVospccOve real redemption rate on proieaed inllauon of ill 10*t awl

fZI 54b. (61 Ffgures m pwalBh dmn RPI base month tor•fldftmg. ml

8 mania prior to Issue. HPI (or March, 1984: 345.1 and (or October,

1984: 357.7.

0o.I_
Dn.2%p(TD
Do.2**06

105%J 91%) fc! Zee'll

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

94% BZ% Abb On Bk UPtfcLnZOOR—

1

124 105% ABtraHel5>2PC 2010

UWj 93% Da. U%ecLn20l5

—

101% 91% Eure IhUIIk In 2002-1
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1 2.9 k|66)

1 43 1&2

FOOD, GROCERIES, ETC
38%|

242
200
164

100
542

235
,#

170
92
140
140
Z1B
132
87
44
39
125
159
125
106
38
150
124
510

E70%|
207

29
135
190
110
256

.
82
170
930
306
96
185
360
200
74

303
21
285
315
95
216
£44
97

250

17 |AbbtSoU010p-J
144 Argyll Grata —

J

142 tetBrt.Pdt5o
118 AstDatrtrv

160
UO
72
175

00%) 875
154

U6
j

73
396

,

£23*4
310
143
41
46
112
438
58

237
UM
154
185

216

2 to. names.
1

415 AxuaGrtwpSp
178 Breks(KidDfyC-)

—

7% Barker ADtounlp..
203 BarrOLG.) J
B8 Bassets Foods -j

66 BaOeys alYorta IQp
103 BesamlOp
42 fSeosoasCrtspslOp

158 JerrtSord (X 4 W.) J
37 FBM-tsebSes IQp

—

68 BtoeBhdCtw(R.__l
a PSrewmakerlp
2b BnL VredM lOp_
67 Brooke Bata.

U5 |Ca*reTS*trwe*pe!^

B7 tan's MiMog -j

22 ChretoenKFargns...

130 Ddfortfs Dairies

—

103 Oo.’to-H-V
205 Cottar's 20c
1C Oa"A*20p
£65 Dart 6 Kraft $250—,
lDb% Dee Carp 6%P

.
17 EngtaedU.CJSp—

1

68 R*er(A.)5P-.
14B Fetch Lured 20p
79 FFreante Foods5p_l

172 GinGIreerSp
08 FGtotaGra.Mb.—

}

143 Griggs20p
515 Hartewood2D«

202 HIRartolOp 1

65 HreneFarrellb
137 frtretrr Saphlr

.

304 Iceland FrairelOp-4
144 Kw*5are lOp

—

36 LenooraGa
314 LowtWw.l2lb
158 Mankewt(B)
220 MzyrreOs

130 HhgdnFantadKb
75 Mtat Trade Sep.

142 Morrrs-nCW.) lOp

£27% kahrtcp Brands52—

,

60 Reetton

171% IhcholsIVlndo)

4b NemanGroup Up-X
Hgrraera Foods
NwderPVKb
Pwk Feed 10a
rtadnreDrr
PremierGrp 8050-.,
Pyfce Hktgv lOp
MM
RawntreeM.SOp ...J

U5'jSafeiMyS166i,
227 SatoOreylJ.)

fSiaim Foods lOpA
Somerelci j

Stotaet H"n I2>re—

J

F5uthrrtata CE.TJ.X
Tote * Lite £1
Tarrerr Ret.20p.__.

TrvoSo -

OpkpcbuiMMrr.
U rugate

trailed Brscarts

Da Warrants
twauonPito Me-

21
242
in
UO

8%rtt+%
248
155
72
131
99
186

48
37
36
125

135
115

i+l

<75

g®1*
1

28
131
187

76
170

386

177*1+2

U44-Z
73

S"
275
380
IS

V**

hi

270

rS
1*

164
112
MOP

,

875*4
235
116 +1
368 1+2

'3F+
27
38
UO
535
52
297
an
154
173
48

XI -
15X za
!X( 16
h2i 29
23 33

1931 30
B£ 3X

KLZ 29
X73 4.9

NX72 25
OS 44
k3X 23
ID *2
193 2.7

OM
7d037 X9
10.77 46
131 9
1X< 20

<36* 24
53 23
u L7
1XE XO
1X1 30
4X1 -
61 -
S4JM -
14.75 XB

1225 2.9

9J 13
ni t 20
1b2£l X9
•22 4
uX4 21
1113 2j6

42 33
325 *m* 37
66X 2X
41 •

4X01 19
101 28
65 4.6

4UL07 4
gX6i 4
52 X3
1U 63

W2.4* -
Ml X7
IM.! 33
11X 2A
g*C 2.4

td351 33
XO 26

m* -
135 43
4J6g23
19.75 23

KUXbC —
thX7S 3.4

22 28
dlC 16
0.75 -

•333 lO
H183 20

141 ii
«% -
73 20
70 21

14301

M

122
30U42)

dXtaoJB
73
K73>
14
194
&4
X6

iL
8.9

1X9
((78)

60
XI

203

33
113
1X9
127.9

1X1
fcx«
1X7

,

•
228
2X4

30.7

17X
62
*

1X7
171

|ao
18.1

143
1L4
124
14.4

11.9

9J
1X6

12X5

MU)
168

160
7.9

177

89
98

HOTELS AND CATERERS
74
ao

222
360
5ft

54
275
266
344
205
72

m lap.

22
!

12i;{NorM Cop*** 5ft .

135 i 56 iPrmceal Walet,...

b**?* U>r4ueensMBM5|L- -

LTA 11107 I Do. HPrfcCi BM1 _
2) I 7 iRfanHOtehSp.

67 -7 •10 74 28
3Z 156 •
224 hLU X7
300 ttera 18
56 3

"

042 AO
54 J22%%1 L7
263 ALU 114
239 -2 1992 IJ
3*4 7X8 as
ns 25 25
73% 1X0! X2
22 tOl 18
108 -2 B15 XO
99 -% 1*1.1 23

COB 110i]rJ 76
19% _

1 390 +3 20 56

129.0

1253
9.9

2X7

188
180
5*0
*212)

178

KI911

M75)

1260

MM
|

Iftg* Lew Stock

UO
145

ant.-touais top . - .!

93 tTnis(hocseFone.>.l

(to!
Pnca I - Net 'CWtovr*

130 i . 1 ««.’4!?Jjl&l
139 i—4 I TM13 l..*)42k(fc«

)NDUSTRIALS (Miscel.)
L30 1 100 [uh.
tu !nn ui IBM)£34 £30 iAGA ABKSO.

.

268 205 jUBAncaRhUp ..

118 80 UlM
152 UB U-Aanonr Grata. ..

78 46 jArearaewBiOk Ub.
50 32 htar+Lra -
47 14iJMeflBfteHto«t*>.i
114 *9 -AMncrSerwcnltoJ U3

£28
j
CU%^£kmi'a3«S|5x

91 ! 75 Start Ind. Kb
£U ;» Urarr Grata FM20

123 73 81
1X7 2.9
ll4!l4mjT

Jfr* , ur
3*%j 21i

93 < 85
280 < 169
25 I 16

<3*
l African Fie 7%o) U7

I HorfllC 1

rIAAMUfe
•sJAegto H*fl

> ikmnMlP
38%; UMAraoreTrMlHb.^J Ua
28

:
u Itokleyjad. let. - - \ U.
B)%>«oc Br.EnlSta J

165 jAaoe Bnt Pane —

J

60 Stage Energy 5P—

4

270 mukHM 5re*<cn

88 ^>6kbtolR2lbJ
119 UtotaltoUerO— .

27 MBAGmp
225 BET PUB
44 icTEC

X
298
83
382
120
213
48
295
U

307 1220 taOC Grata.

£219 IEU1 I 0»9P«*riJ<an-06J
407 [BTR —J 538
283 -8airdlWn)il

.?«*“_
2*5 (Sarium Grp 12%p.

145 (BatpXPortlred

£10 taterTrat.imi
40 Bayoci IChariw) Up
132 BreRtaCbifc.

285 Berchwr-
£10% BetarCM Up |C33%<{
22 Betas, Kb -J 33 I

85
no jgeto* iOP

UO OpZZj 178 [-5
200 te*toUJ5Gp

130 p^_--4
60 taatkknw>90p^J
140 Eg* IP) HMgt
81 t+ffiaeAmrer

122
,M tegayantoCU .

lb fcgidP*-*- 10p_

J

79 (baker HoCnwed
245 gM (HenryI50p

547
350

395
42
286
an*
•71
200

385
,Q3«J

*36

115
348
373
265
296
153
85
98
176
97

202
B5
28

225
320
214
08*4
196
2B5
82
41

106
97
401
242
86
204
394
78
UB
»,

&
so

284
52
135
118

By
59
*

95
36

134
SO

<72
315
152
115
186
3b
»
40

457
127
300
81
218
40
160

UO
408
480
2U
775
48

S%)
563
00

107
159

.

£30%)
58
41
36
82
81
UO
300
65
55
29
MO

267
•179

US
,

£32%|
128
121
146
148
99

350
63
32
153
108
166
285
71
IB
87
63
13b
78
199
149
1SZ
100
IBS
250
UH

0%)
37
105
236
WJ

*260

158
282
056
U32
100
124
57
148
U5
nn
250

,P
150
105
176
75

225
220
75
72

287
115
270

M
270
97
61
46
•56

89

CUUBor+W. 115*250 ...

I» Ware taAD
144 iBraareer 20k
4b ISrenTMd lOp—

.

23 iBrttgpna Prac. lOp _

71 llritoori-G 20p
216 Brit Aerospace V)p-
v* Emm. Uoettdock
56%feraSTPhreZ0p

—

150 [BntWiVlu
292 S.H. Prep-SAl

37 UlracA Sl Br. lOe,

55 firaresn ttoowl—.-
16 Emta

_... IS*
AtarttlOp-...

55 HaHKnCamplOp
27 34 MutblDp
UO FCSRAS1
31% Ctaara into—

—

104 Do.8t8KOM.JJ
<7 bpehtataries-.
20 XeiMn20p„—

—

71] ml Sheered. Se-
tt Cesbrway led Up __

61 OaatnanPh.lOp..
M Kkenaol Metfaadt.

72 fCwlVdHiaS..
11% 3mUe.7ytalQp._J

284 DralHlaLlOp..^
141 X*2D»
95 XarktlUtrarel)

—

35 bra Into lib
1U Cote Graap

,U Coatoneil Ttch lOp .J
24 Ka-fl*aan5p X
25 Co*LSaMM*!rlO(k-^

232 botooaWp.
75 CopeMnaaSP

170 MtraeflSp—

.

43 btat
,

96 Dresner Pape 20p

—

29 bwaatoCrLlOpLJ
125 >TtoU.) Zj
70 MBMcMVb

255 DPCES*.
370 OtajrtyU-
140 Derm 1 4T,

560 (DeLaAre^
DetoreyCrpUp

24 DlanotaSLlOp
10 DtoueHeel5p

403 DbkmlDp
63 Dobson Para lOp
75 Do«44MgtlOp
M hatoaheibit.2Do._-

£19% rarer CerV-US*l_J
38 Delay Btoto lOp

—

25 leponSp :

17 bttoGrtwUM
53‘. BpsooatJJ
53 Da -A*

LW as
,

174 cretan PtM.50e._l
37 KObKNWtoeiZ]
27 +Oo.DrtJU J

29; EfartlOp
153 EltonMlMl
70 ElmKb"

£23%)
67
509
46*4 24

390
20714 UT
131

—
113
457
•287

298
114
53
61
18

ITS
1*8
295
145

27%j
•U3
90
58
177
•38

72
,

17514
92
97

A

ira
172
45

oxa 60 M l£l

£20 Elearnkn 8 Ifr50 ._

J

46 EMoARodton—

J

6 EtarecK Hopper 5p-J
£19% cndort Corp. *x_—j

aS^SSfe
99
^ -

80

_ _ Oayv_
EtpibnlQP

Horn—

.

£24 EseheABK50 _]

S3 Euro Ferries -

97 DaPrrf

—

82 Erered

102 EraftGrp

—

77 EtoMHbfl
US Etoel

38 Fakrelads-
« Feedex Agric. lQp_
93 FrenerUHl
78 K%>granekZOp„
132 FetgwailniL

178 Few .. .

29 FUrwtoon
95 TatarCtoreKXJiL
41 fl»tettoC.4w J
42 HTegas IRfiMD

—

36 FgbtoMlQp
44 Fogarty 30p
144 FnsecoMirceo
104 FotkerglttHareiy
To FraocB Iratt

66% Fnntk (That) 10p—
160 FriedtatoDoaMri—
190 |St (HMDs)

,
Geaeftw’A'WFig.J
GbiaGn.20p,
Stum SOP
Corame HWt_.

,

itoipiaiHdgtL^J

OorefaeR Gp. 5p._

• Up-

,EWV 'oSptOtU'OMHJ
}£255 to.9Vto0a.WMB4

66 KprtpegrecZ

94 (amstPkJ
24 Hatosns5p.

WarreylT20p

—

H4are«*kE<npiUp|
HawhryGrpUtjp—
Hlewai WWHog 5p

.

MnrttBSp^^H
May (Norman) Up „
Hayters.

73
70
60
212
IZ
56

UO
55 „ ..

12D HtoMthCraaeto
42 Westalr

SO towtaLU

as jHo08B(w.z*»--r
Ito. lOp.

lDo..

fwwtauai^ i78*4+i>4r
«.AX)5e__

"
CL. . :

Hb
Itobal

fa«^Pty»P, -_- .

Mtaiprape Tick 20p -I

M H4C82 ...

78 Mtaseei Jwgemee
307 ktoanNnrt.-,
63 Matson MKSMU .,

145 MrasWnGtp )0p_.
,

80 MedMilT.) Kb-—

J

27 (toanranalOp.-LJ
49 HMta&SeMHMgt)
11% (MpTrattSp—i

—

ISO Ceftvbta
78 CronedySmtoe—

_

155 5erto*elX)Sp__
70 deei+E-ZeWdto—
77 jCPWdgs
12 LOH Grata 13#
87 IRC (to Zta

.

38 LtwereHidgs. 1QP-4
42 Lane

1

90 taStnab*-
21 LUecara lid). Up —
36 JBesMUb.
118>] LtadOOtMKTd
00 Do. DM.
tfi Lon.fcNtlH.Grp..-..
5? LaagMIoto „

138 Low&BonarXQp
45 PeC0 Grows
13 ILB Cara Kb

HYBartlOp-
.

M-c-rthyPh 20a
MacfarianeGp ..

KacHaMiPlnDUal
HagntouGraap-
HMmeiMdBsUkJ
DID SMBCap.QL4
Marita ...

.

MarlingM. lOp» IkartoML-ay -A* ...

37 ManhtoTtUMierul
77 OB 7%eMMMPIU

+**

ft'

-J

237
-3

-1

•1

-h

168

£22*4.

£25%r+%
12*1-2

95*
130

113

-»mTapi

hy\
4X I L9

(33 XS
4(10.0 2A|

65 4.4)
ISQ63I 33
HU 53)

«J65c
132 U
142 22[

1*6

m
w

iF.%

us

1724 ....

422 32
hXI 23
«0t U

,
S2 22

4*1X6 29
*U£ 1A
65 41
X71 IX
2x as

WXBJ 5.4

(0.75 4.9
XC 12

)—
1X1 06
xe 17

94J) 1A
|

135 20
[

1X7 43
U 43
115 25

1

dlC XB
j

18J X6

1

76M
224

63

«U 53
X* 21

1*02 2-7 _ ^
42S1£<X9

075
6J 13

. 421 X4
io«*n u
3X 22
23 40

241 U
WO 29

T2XC 21
21 22
05 XB

105! 20
10.1 30
Xtt 14,

am
'^aS lb
tlD 32

7i £3
*J U
53 25
IX! 5*
924J

4X6 X5
|

bOZOc 9 ,

,

u M
Id22% XO
*Z5 13|

[MKL4D
toJX9
19.1118
HJ 11
L5 30

•822% 9 ,

XI 21

1

Ml *

(21 70
1272 40
43! 13
661 £6
2X 23

4X1! XI
N7J 8
hXi 25
hi 23

,

13.^ 30
MUJR 26

[HBU% 9
d265 20 103)0.7)
402 23

1"7J! 15
7 7! U

•661 21
162! 16
1627
71 29
XX 46
02 31
HI 29
fc-

4J X2
6A 9

pgO.46 68
15( 41
121 32

|

HOI 27

,

08% 62
}
006% 123

14.1 15
72! 16
(ID! 4.7

3i 22

145

1465 26
2G 24
173 36
11.5 3.9
L25 28 1X2|(16)
075 16
7J 27

WOT 29
Q 7 21
25 32

W
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INDUSTRIALS^Corrtinued

37

t * «
v

.
y»- '.I

*. •
, i

j- . n

•«i

1

1

V %
.

«-e

»w

I . V.

'

iW - i

fMVriiell CeOt-Z,gSfc
BWtanfc«NFh«*B-

raster
petfA Spencer Iflp-
VMhMWiIo^
Dbl»tC»iCi*PU

tM, Mr IPwli I ME

LE I S U RE—Continued

M Oh

m hOO=Z
.SfiSKKiz

sC*.UJC2U

BSB

wswtetacYSO-

3b

« jPitatartSwL_
24 6PiPthHcto 5p-
83% tFDGrttnlOp
57 MMlfcd.
80 HtacpOfllOp
182 fc«*Or*

,

996 S Cofen* J

63 feed Esc UP.
3M f£tthdL£t_

— MZflp
38
188
92
72

206 hwnTUp
23 Resunme,
78 Rfcvdo
55 MWta (1D&S)5q
215 UcrtsgnRsclilllpJ

7 (RocklOp

120 |t8loBe&IMa*10p-|

8b I Da 'A*.

i) .

9D Da
66 tadOllOpu iHRiansp
95 SJCra^Sp.

267 sxeTkwr.
56 Baa(fwrttlttl.Uto-J
31 Sagers
253 (SrapbCrOap

u h3

H-3

135 k-2

h2

291 +1

hlO

«2
£M%|+% ia

67 (Sctttl

41

163
^

149 DaWK-V
123 KcarigaitfGipSpi 1ST L

155 SeomtfSente-J 22* (+5
64 Stans Ware 20p , __
58 KhetdoRJana

j
58 hz

365 SritavGiMpSOp-
345 (sKr.
38
TO IWtactoCWBU | 90 |

Stb .

, _ at
jSowhslnft.50iL.~J 6634-5

20 (Safe Lflw20p..

27
02ljjwwiiRlWlAB5ft25J
28 (Sorrow (6. WJZOtT __
50 SpeirUWJ J 115 U-
13 (SpoagHMgi

62 bans.
163 ftlCLlQfedCmfldPria

,

58 |Sttg IS 1+1

109 |5U. Fireworks

20 fSteefcOlOB-.-.—J .. r

« g^lSrd 7? [_i as
227 StMdcv
60 Ismftsli

125

64

230 5aft*6*SenfclOp_
20 SriOHeSpiW-L.
Q9 Mum mi-Hetmm

M* RvS^fdTBe*!!
99 TSLWood

.

9 IkTinaVa
52 IhHMOefan.
7B nnr«050,
56 FHnHtjCEtea>5p_J

120 ITedTW.AJJ5p-J 1M
53 MdNFJl.5»-~J 734
107 TooftBULW

199 rrataM»H.20p—} 3M MM VmapQffDcv.
ipkl*

SO VTiMatt Cm^ 10p_|
33 Mali
65 TeraerAllew.il—I *4
86 awOM— ...... 7J m

100 KMbsodHUlS.
25 Wftoi»I5p~—

^

Q2%jUP^Y.FLU-
|

55
60
no fcv.w.1

UMWMkcrtar Sp.^^iErtnU ABFlWU] 07

75 fWaBod R. K.lflp.

117
UlgWWpKlOR
62 West's SRNRtaL

610 Ma»MR.Ao9H
138 Mftecnft.
7%Wkbey4p.

MS WjkftCU. .

18 OTtemsUJ^-—| .
22

uo mbffiMw)
440

99 kfloodtiMtar)Sp—

f

22 ^^nlAJlUpJ

a 1—

198 +2
an ._.

Jft—

138

65

18

33

68

ka.7)

33

52 L9

—|— - 272
98-102'

In l Stack I Pita

9 kMtastoMZOc.

Pta**
20 mWrRudhiNVSD

,
68 fePMIftlrDKStUp.
285 ^tttWMiSp.nw
10% HVBEMMtalQp.
62 HtteoOcy VYNV_
50 HtodtoCfydeWV— 59
30 pqilmRlAfe— 38
94 S*fiHoii.3^i

“
MS SmatmCnia-..
18 MSnacnPMaUp.

198

rswso
rvsftVhjioo

j

llBh Hetabton StcsSOp.

60 rsttataatM»r~J
120 rMMtTVA'Up.
100 921st CHtwy Dill_J
135 ITjwTMsTVVrnJ
55j liter TVWA’
17 MfettUBJ59~
08 bsmetsSp

tat Cn Gris HE

0J5 6J 58 3J

ISI 4 1L4 4
ou 4J> 32 B6
u> 4.7 24 «.)

bgODZ 2jD 02 ZL1
5i> * 123 4
3X IA ia 121
*4i 2A t 3.1U 3.9 Z3J
h6A5 36 L8 19j

bgLZS L8 7J 113
6tf36i 22 38 lb!

29 73 76

4B 20 K7
U * 66 *
AC * 5.5 4
til 42 L7 'AS
iff ? lb 7U 17.9

ISi LB ill 15J

104 • 9.5 4
4.75 » 7.1 4
dQjl ID 32 456
IS 3D 53 93

MOTORS, AIRCRAFT TRADES
Motors and Cycles

33 M.50D.
227 Sen.lte.UMs. I 325
294 Ho«l» Hot* Y50 401 (M
170 War
54 Lous Car 10a
20 Mdw Motor UtaJ
£16>2lVohoKr25

217 hi
75
34
£211,

012d -
Q23%]&6

•4235U0S

— tor.o

JJ2
23 1703

Commercial Vehicles
MHh

s(feB>„

rlflp-

si veniQies
45 1+1 I B-j

84 |—1 M3 10 7.7

6b fAE_
48 CteyM.

5- SSagWSH
11 UBeaaiBns
122 WtrSCp
» MopSOp
213 FflghtAefttHies—
15 tempiMB Up.
28 M^itHMBLlOp
158 taMLtl
87 5olexA50p
31 Supra6flMpUfe_
20 WpofteadUJ

Components

26 ....

-I-I6J
blu

ml4 28 L9

rSS 18 119
1! 58 55
D6 *2 24
LO 7.7 22

45 28 36

48 L2
4gH5 1.9 94
l.H Z6 75
ai 2.9 45
4J 1.7 7.1

tLI 1.7- 75
306 0.4

223

10.4

I1L9

Bl

Garages and Distributors
116 ladamKClgtan.

'

66ta«lenia»~
27 lpptow>dS<p.—
135 ftifhigtwi Motor.

22^ 141, jsc In. 10p‘“129 ImaO ICDJ
80 M-brAacLlOp-l
116 ^HynSOp
33h ;ow4e(TJ5p_
71 lMs(Mlney~
48 (Gates (FOJ
24
44. pjarTteifTCJ

1

54 Mstwitti
108 OtonKCtafto)
34
81s

, toattp Mnlilr

31 H4dta«Gi|Liap_j
288 LaSenta.
72
9S, Attar ftttoL2H>

—

64 *mj (BJ Mtrs.

43 Uck IH. & J1 10p_J
63 Btattmllosor.

NEWSPAPERS, PUBLISHERS
(Ass.BookP.20p

I

65

63U
52
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i^eUNftteisp
Keten(MkMD~
H>ranift«H»5p
Senhilflp-.

,

MDKDttfcSISjaOpJ 106
iwtkUeftaJ^/
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' <® Mtt«8jBDL«D__J
375 KewW4t50e
14 Rand London 15c.

430 Hand Mw. Preps. Rl J
£20% r«aal.Cons.Ld.Rl 4
75 TVpwfcJta

h7

130
£Uta..._
004—
£32
180
»

497
67
ao%|
£11!

U%(

Sf3-
870
610
454
2)
580nJ
£27iJ
108

07Jc 4.4

10145c 11

,

0130c 2JO

ftWOZSc Ll
10315c 18

1L0 L8

2« 1.4

ILS ft9

0133c 11
0190c

QlOOc
0750c

KWOc
Q22c
Q50c

NQ65c) 2.6

lb
17

Q2B0d

aud

715

Diamond and Platinum
£38 AiteAialMJOc.
365 DeBeenDt 5c

—

700 De.40pcPf.R5-
LUUB56 HrapaUPbl 20c

Lydettaa?12lx.

635 fins Plat. 10c

ti375
»50
aojy
MS
720

0590c LO
040c 16

0200c a
0135c L7
050c 6
9b0d LB

77tr Japanese Aon! that helps you frow

SAITAMA
BANK

1984
H%k Law

M I N ES—Continued

Stock I Price M W Irerlft?

Central African
> 250c

|
150 l ..

Vtete Cal. 2S1—
|

9>/
VJBD024 I 14V

38.9

Australians
»
S%i
2D
zs
45

36
86
in
406
8b
40
43
4%
61,

26
Mi;

2B0
14

16>;

32

35
62
765

18
2?
40
35
UR,
«2
21
12%

145

ISO
50

210
46

252
5

43

213

T
ff-

B?*
1

394

2?
1

18
280
285
<6
31

8?
72
22
16

133
,

&
23

43
.

g*
286
272
23
36

Z3 PACM50C
17 8AIhute Earn. NL ...

3% PAswOd A Minerals-}

12 MttLdidmcwMaM.—

j

13% VAawrahs Mug MO-
15 pflaknoral Res 1

18 WaftHifiMn
51% Watt Core J
90 pSaagetmMe 1 Kku.
276 (VCRAI2--
44

18
20

VCerr Boyd 20c,

PCenral tagaalie.—

J

PCentral Pacific.

245

310
215
2750
23
7b
56

950
350
385
68
475
210
410

75
75
370
175
955
3b
252
225

.

£24%] £16
245
240
55

365
710
55%
IV

2% Kw&GId MgArfttHL
4%fCMpenRn.NL—
fi%fCi*ttPKM
6% VEatte Carp 10c

160 fCireerwMinn—
B f£nw HBGttdH.I
7*, fEideMOw20t_

22 VEnterpree Old

18 fFonayth Oil Gas—

-

K KnbctHHnh-
355 PGM Kalgc«rUe2Sc--

13 KndCttrnMB...
19 fGreai Victoria Gold .

.

6%fHMCAwgllLrec—
B% fHaoma MW

20 fririlUmerahNi
29 finljn Oer« 11902)

—

4% Pinone GU NL
31 MngrUK Mnb.—
B PAaamMwIQc
7% pica Ora Geld H.L.—

58 PKHchtofr NL 25c

22 PUeeiatharra 25c . ..

PMetabL>50c
PMfUNUWMtULL..
pUrunmar Mk&20c J
PMIM HldgcSOc
PMmriietdi Ejqd 25c ..

PNfwmttal 20c -
PNorthBHdl 50c
Ml Kalgarti J
fOakhnOgr 50c.

—

POtter ExpCn. NL— -|

PPanconrl 25c
PPo* Rjoiic Prt HL ..

Partn*. M"F'£*P Sp-
PPeAit- Waihend 50c _
PPrtsartRMNI
PPonnun Mimm NL .

Itken Margaret Gatt-

PfleneanSOc
90a Defd

PSaravtU Eofa NL-j
11% PSamtiin EapTa HL..
36 PSftnrtSOc
25 VSons GtuliB NL 4
]? fStta Gttdftekb-...

8% PSouttere Pacifc .

—

57 PSwttwmRrs
5>, KnumVrsanZkL—J

12 PSouges Ettii'n

10 IpSwafl Rn ZOc

Fur 7was Res

29 putd GaWietds NL ....

8>, pwesc Ci»R 25c
8 PWestrrn Cn 50c

260 Westa Mining 50c—
154 PWhknCreeti 20c

10 PWnfearRvsNl
11 IpYork RessurCB.

Tins
2)0 lAyer Hitan SMI ..._J

138 bf+ttr— ..

155 tenpBerkadMWJOj
575 Hoagtaag

11 taor 121#
50 Mttaysu Mng. 10c
37 PPatang
500 PenpratenlOp
270 PttftngSMl. IT
250 Ssngei Best SMI
50 PSepreneCwpMSl..
240 7aidBagl5p.

S3

y
60*4-1

117
354
61
33
31

fa**"

190
lO

S%L

P
430M
36

£*
30
29
6

hi

hz

h3

10
.

nfl3
95
U
170
37

175
.

3>d
37

9

149
38
41
35
78
5%

64
342

,

uu

13»J

260
255
35
12
47
65
21

90 1+3

2?t\'
11

see NMC Aua.

y
212
UB
20
12

hi

Mi

+2

M)667t '0

1416.4c L2
1012c L5

flPOd

Jfl7q

G49d

aiod

L5

04

4.9

20

123
43

119

2.7

hi

,w OWE™:

"b-
178

ASM
U
52
30

280V
285

Miscellaneous
PAngtaDimikw-.
PAagtoUHLDc*-.
pCenteiniat Mln'tt.

PCttiri Ret. Core
lore Much. Ukc—

.

Knm lie. IrlOp

_

HaopUh Areas10p—
PHkpiwind Res

tawsuke MlmngSI.
135 pM^Mey Red Lake-
101 PMisnEipkntkins-.
23 PNewSitaallBCSl-

220 NorthgateCM—
13% 0a9%pcLa *95-2000_(
850 ipTwa Exptn Si

55#
39

935
BS

67S
31
160
100

£20%h%
240
195
38

280
UM
£1331^
912

M

+2

hS

04c -
05c 4

*fll40e 4
12! 22

$020 4

05 I
•06c 2b

*Q6tt 4
tvfl75c 0.9

#
g|J _

it)Z3c L2
T*Q65d 1.4

tOlOOd L4

3"^24

ISA
B.7

32

65
38

NOTES

Dnton oilifrwoe lattcatrd, tees and net dMflendi are w pm*» artt

denanunallms me 25a Lsunuted oricWeanwig* rails and mum are bated

on letnt arnutt itportt aad accennts oitt, where eeuiblc. are wMatedm httf-

yerafy ngms. P/Es n caLutaud ee "net" ohrriiwllon bass, romkigi per

thare being conqsted on tear* after taeauan and wweiiewed ACT where

Iterate bracketed Hgnrvi Mflcaie 10 per cent or mere dHfereoce If

ululotM oq "BIT doiitnuion. Co*ere are based an “mxiiimer' dWMbuwoc
tfto cuneu es yra ttwdend ate to pndK oiler uuusw. rackiihog

encepraol proTitslaaes toot nclteng eswnated enm ai oftmuMe ACT.
Yletti are based m nodclr prices, air grbK, admitted lo ACT of 30 p«r CCtt

ood aitow lor vaier of declared duuMlon and rtgtts.

“lap 5®cV.
•+ Higes aad Low* marked ten ha*« been adhtted to aHow lor rights bun

tor each.

Memo since Increased or resowed,
imtirin slice redoord. passed or deterrea
Ttt-fret to oan-reuuents on wipllcatlOli .

Figaros or rrtsart awaited.

Hot otticter UR lined; dealings pnratted infer Rule 535(4)li).
U5M; eat Ustrd on Stack Eschaage red company not subjected to same
degree si regotaoioa as Med scuniUrv
Draft m Bitter Rule 5350).
Price at ttnc at suseenuon.
Imtcated dtvtteitt after pending scrip andfor rlgMs tame: cMee relates «•

preskm dMfleod or forecast

Merger DM a reorewHatlon ia pragma
Not canpaafeie.

Same Merlm: rrdoced (Inal amvar redoord comings Mttcted
Forwaa ahndeod; eorer so eeretogispaaedby tahat inierho statement.
Carer allows lor powersI— of teres mo now reoAlu for driteefli or

1 only tor leitrMed OMdeoa
Carer dsn not aUaw lor stum which spy etso raft hr dhratond at a
hftvr date. Ha PJE ratio usually pnwkkiL
No par vJtae.

B.Fr Betgiw Fraoca Fr. French Franca W Yield based on w,nnttB*i
Treasury BID Rate slays WKAJngrd MU Duffing at stock, a Too free,

b ngom based on pnopectus a other offer inmate, c Crocs, d OMdead rtte
pwd or pertee m prat ot caonai. cmer based <* dftrtornd so tun rapoai.
RMemptMO yle«. f Flat ylrM. • Assumed dMdrod and yML b Assumed

dtriderW ua ykrtd ttttr senp issue. ) Paymnit from capital setters, k Kenya.
Interim higher dan prates total, p Rfgho hauf poft sp. a Earnings hated

on sveHmlnaiy Dgsrea 1 CHildend an* ytetd eotlade a scstcial pvnenL
t Indicated OMOrreS: ewer retaaes to rnwkm omOrad, P/E rain based so
Utca anal rmndnm. 11 Forecast dhsOond: conr baud on premia yea

A

ranWiOffi. rSttdcst In local Ua. 1 DnSOred oarer as non tt 100 Umca.
yDMdead and yield based an merger terms, z Dundee* and ySekl inebtt* a
uecttl Rttment: Core* does net apply la rnclal Myimm. A Net owdeod mW
ywM. P reference dMdntt passed or del erred. C Canadian. £ Mkdmnm
tender price. F Dtaldmf and yteM based on pmorclni or ottrer offlcUI
estimates for 1SB+85. R Arnwned dMdmd anl yietd titer penttng scrip andf
pr ngnts Blue. H DMdmd and ytetd based on prospectus v oner official

estlmnui, lor 1984. K npom based oa pretpeems or Bfllciai esAlmmes lor
198* M Dmdmd and yirMtusM on onpran or other official enttines for

1965-66 N DMdntt and yield based oa prmurctia or other official etenates
fw 1965. PFlpvts based on otnpraus nr other etflcM esttoutes for 1983.
RGross. T F«rees teamed Z Ottered taul to dtte.

AbtattttlaM- dn dnrtdeod; wntcripBte m esi rights; anatt, ttm

REGIONAL &. IRISH STOCKS
Tne lalHming h a yrledlun al Regional aid Irish stocks, the letter bring

Quoted In Irish aaitacy.

Ataany Inv20p
'

Craig i Rose Cl
FMayPhaSp

:

Hlgsoos Brew—
MeRUft)25p.-..
MM Stro. £1

,
IMSM

E»tkmil985—
Rtt. 9%9r 84/89
Fla 1346 97TO

86 150
51%
oa

curt
42
854

890

CPI HUgs
Canal lads. ..

HafllR-AHJ
65
40

-%

£98% Jacob (WARJ 45 .

—

£3 Unktare— 88
Mb...

OPTIONS — 3-month call rates

AJSeitLycre—,—J
BAT ^
BOCGrp-
BSI
Babcock.

Barclays Bre*

Beedsan
Bkre Circle—

Bowatrr, —
BrilAcftHpace.-
BriLTekcm—

.

BrawaUJ—

.

BartunOnl

Cadbwryi.

CoonUnttn

Jlfa

HansMTcL-
Hanker SOI.
Hseof Fraser
ICI

Thoan EMI-
Tran Houses _
Timur Hewall
IMhgr

*
S'. Ws">*drtl h oo the

Lbtftah Stack Exchange Report page.

“Recent lisaes” anil “Rights" 35

E^iasSe1

anmw for Back nmiiy.
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AUTHORISED
UNIT TRUSTS
***** Unit Tst teregn. (a)
1-3 SI Pull's CIWYhranj, EC-P *D*. 01-236 1S33

Britannia firenp—CMCmNrf
Emnl Foods _ . .uu si Ira

Ji’
-gE« u.-Len.

American GrowOl—
AUMSftEmat. TL
C-ratal bum ijl ..

Cotnmoortji Eogy..
boaerai
Japan
UKbrowtf.
dec. Urea
U S. Enw-rang CCS

.

Frames Prog

Mtfcca Hmk
30. City KM). EC1V 2AY.
Amcncrai TechFd IiiiJEWW
Pacific Fd
Seaxed income Fd 1„_
SBKUIVa — 151.0
£<*"» TO »J•onreiHm ~

SDunCoiFdilJtoi;.
Jap Technology

-Oil S 20

-)a| *57
-0.*l )«

.3 -0 li 67)

Broom Shipley ft Co. Ltd. UXg)
0-17 Perryirtura Pd. Haywards mi> 0*44 «50144

FT UNIT TRUST INFORMATION SERVICE
150.7

ijittoLH&F'.. *• 3
MetSUf H income ...J5« 2

09

«T of WHMMtar AiMram
Strewy Uouro. 500. *wOai BoaOwd
CewlrjiMiltOQlirynrsMirt.'lA OVNt-oCtlOl

j
Senes HI | . . frlllto

wrraPrera land .. 1|P?4
MhoUF und. ...Jilfl?
Iluii 7«*d
Move Tito

H S. FiM - .-if* 3

B 5. hnn -i i- 2.2Fawn fJf.B
Gi iafliKMH - 4137.
Growth Income ...160 4
Hrgn imm. r? J

Si1

so :

164 :

iua
son
51.61
SO

52J

4 55
4 56
3 ,’B

l«
1.40
OOF
6 37
1.57
OJu
1.U
0 62
4 II

Frarallngfaa IMH HgL Ltd. (a)

3 London Will. EC2M »Mu
]156 0 105*
157.4 16’ 3
150.0 16Bt>
167.6

119 0
477 0
147.1
13® I

1613
J7 7

54n
26 9
7C

-ij5 0.10

_V‘J A M

Nvji American W 5
Onrm — — 4-5°
iidwm.. f}*i.3Und - Jj43 7

Butkmaster Management Co. Ud. (•) (e)

The Sloe* Eertunqe. EC2P 2JT. 01-588 28o«

faneral IneM-J* 24 [149.0
Acorn* UniB SO. 79 ..-1730.

1

InonsC'M 5 ... - .--J
7 ! 7

Actum U"BC«1 [116.6

W)Ckw*«< -tiJC 9
( Aeclxn UnH1 C“< 4_h In ,

maiira Ce'i no# JO -15*2 1

tActrar: una" to" X *S83

awi.itw..
iAnnum limbi ...

*m T'aroutrt

team, units.'
CoHU Iwl - ....

• Acorn, unto) . . .

CoremJ6to&6lll
(Atom uniei -

,

Crtiiimm Trent 1

lnconr ta . .

id. S>vn Fd. .. -
IAcmm. limbi ....

JomStncd. ....

Month?, mean* Fd.

iai
,152 6
l>z
to*
1010
Pe.e
1766
396MJ

— - B‘-2
{614.
I86 0

136 rJ

*?SS
95 01

107 4
81 bd

1J4 6«S
147*

54^3

01-628*181
0< —

=
-i jl 7.15
-64 715
-C2l 635
-0 7. 6 25
-02 5*8
-0 .•* 5 5:
-cJ —

i
53'

-( 2| l. 19

Key Fond Managers Ltd. UKg)
57 63 PrjKTA 5rrK. rAancrwye. M2 4£i
061-2)6 5605
hiE5'iIC>';. ]l«9 ! 160*' -IT 7 4J
In 'X740 1J8W4 73.
kxyt.xere *s . .Vi ila 55

Klnnart Benson Unit Managers

Perpetual Unit Trail Mregal. (a) IrJ

a* m —0 6

157 iM

'75 U
177 91 -01
106 1 “OS
1 37 -12
912 3j

951 jl

3 94
394
5 47
>45
72J
723
147
1 47

Aflfcd Unit Trusts United UMs)
AAUed Hmtro House, ttutun, Brtnomod; Emm
Brsmiaaod. I0Z77I 711459 & 279123

=o
B
i!

Trust JJS-1

-03 3.49
—03i 3.15
-I II 353
-oil 0.9a

-0 31 655
-23t 12>4
-Hi 3.30
-i3 2 34

FlrSTuBL .

Grombft Mcom-Tg.... 959
CrePullnEi 178.9
Iwlind I rust 75B6
acoini. Tnja 3033
AnErteai Item __ !b 4
HigB Incotat Tniu - . 16b

3

Coulty Intrant Inal . no
NhpiVIrftd Trust 1-J9J
6wL Secs. Trust . ._ .178 7

MndHri Treats
InmuBonai inoi Jmj
Jonjn Trust -T.5 i
Pjctflc 1 run J170.3
A«er. Sore. Sits. IsL* 453.2
Sfs ol Ararr. lit 41583
SoecbM Traits
Allied Asms i

Gilt Growth 1

Smalls Co \
TndSmlr. Cirt Trust

.

BaooaeryTrun — - 350 0
Hit. HM. L C*dly Ta. Ea 4
01CB Edmraes Trust ..jl J9*
•ecHioi^n Trust J82.

1

brad Trusts
Income Exmct TnaL_h73-
Fra Edei Esempt Tit JI76J
Smaller Co. E*«. Tsl.1|49.4
U.SA.tscmptTp 3254 9

Aotkmy VTWer Unit Trt. Mgmt. Ltd.

19, WJdf9<aU St. London El 7HP. 01-J771010

ta

Mritaot Securities Ltd. <*Xc)
131, Finsbury Pirement, EC2A LAY.

Cdrhal Grcmth. |4b9 50 1id
Coomoaer -po.o
laccumuljuun 1 .. [13J 1

(109a wnmumuii ..Jui
EmtirnL ImemrtL. .J94.7
169k Wttfetrmll Wo
Financed Properly—
Fpiwpn Growlii _
tfefc Freed _|45.i

Hie* Income— -pi.
Huh vdi
Wmailed Find

,

North Araertur Ie7
PreteiTfxr —b4
Smaller ConpenM'. |79

(AoovFuUUdnl psa
World PemSiUrt— «b
FNetMo Trust&K=rHB
U.S. >33
E-nropr —— 61-1

Ardnmy Untt Tit Mgs. LhUaXc)
317 High Holborn, WC1V 7ML. 01<31 6233

SSSfiF
s-—fiV STJ ::::] IS?

Hlyh YUM Equity Fd—J47 .9 5lS . ..4 7.19 Omirti fmeHnwn

Arfewrtgkt KUngemat
Parsonage Gardens, Uscftestrr. Q6K34 2332
ArUnogra Fd Dec 4 ...Jlb2* 173.01 J 3.12

Atlanta Unit Managers Lid.

1 Founders Court, Loflibury, EC2.

CmMi Trust k7.S
JdO. Far East —Pi 1.1

BA GHfwd & Cn. Ltd.

3 Glenfliuas Si, Edinburgh.

Japan E s to* 28 J7J35 743

Canada Uh Unit Trust Mogrs. Ltd.

24 High Sv Potters B», Herts. P Bor 51122

Can. Sen 0W- — — 1?
0c. Cere Accure-.. .41,

Do. loci}«« Dfll - - —
DO Inc Actum*
G« & Fid. l«

Cannon Fund Managers Ud. (z)

1 Olympic w»r. Wemoley HA90N6. 01^02 8876
Crentn J701.I 71391 -Of] J7»
leurw -1779 6 74a. J +0 7j 5J7
FmEaa 5*3 0 130 91 -02] 0 60
Mv'RPAmrriun 1108 9 115* *o 3 2.06

Capd (James) MngL Ltd.
100. CHdSreUdSi. EC2N 16a. 01-5886010
Camul 4733 3 74S«1 +4

jj 7.7B
incerro 073 9 183 U *7 « 6ll
toreh Afronean 1217.1 378® -6.il l.lb
Pmus on Decendirr 5. Neel eraNnq Oeenaer 12

Catar Aden Unit Tst Mangers
1. rung William Si. EC4H 7AU. fllro43 6314
Carer Alien Clh IK 003.9 110.3d) ... .4 II 01

Cent Bd. at Fin. of Church at Engtandtt
77 London Walt, EC2U 1DB. 01-588 1015
lire FcOct 11 1 300.25 I ...|4o5
F«iinSccsOaM—l 131. IS I .. .4 1090
DerFd Mm Ora 31 4 lOQ.O I 110 40

Ctarnica Charities NIX FciKttt
15. Mooroate. London. EC2. 01ro3*4121
Inctnre TioromhrT 30_4 15625 I ...

]
9.90

Co Actum. ..1 407 51 > ...J998

Cfcarfbes Official Invest. Fund#
77 London Wall, EC29i 1DB 01 5881815
Incoroto. JO ^1 280 05- I -. ..J 5J7"

I 76724 I . ..1 —

Robert Fraser Trust HgL Ltd.

280 Alhemmle SL 5V1. 01^93 32

pool

F

rjur ul isl Ma moi +oaI iso

Friends Pm. Trust Managers (aXbXc)
P.iham End, Dorrmg. Tel 0K6B95DS5
F P. EsHtk UMB 046 0 154 irf “ ! < 2«
oo.^ ..,..-

::4^; ila -
> Ace HIM®

JJ.Fae-iira'S' EC 2

48 L-e ,3ir ,<*_ . !|9? 5
B ’.e Sc. «a«

rSF^imlB . Jl?*«
ie>:M 'u Ai; .

lei'i'Cnict . '.ores

».b rr. ti Ju .:i5J
>B».y.ie fe "(..»«
• K A-— 5— l-« . .46 7
60 141 Si-Jmre .-c. '61 5
> 0 in" Br-.r.m, Me 6) :

- p ;ai Ilk _ 152 6
r.B a ,« T err "k 4. C-

J1-62J
71 i el -J.1

'

in c -IS-
157 2.

1BJ O
1IS51 -t«;
14! 8 -Cei«W
49 r. -14

65 id -6 7
Li II -52
55Jl -I2-
4»r — c y

Prolific Unit Trusts
227. s::

I •tPsi

:4- tvfa -

Tonebe. Remnant UnU Trust Magi. Ltd.
Vrr—jrj h— 7 pLTldir De«h, EC4 01-248 1250

I II
Old
5 77

(pbiimi- . - —

I

Tw Vj-mSI i*>i||
I U 5 5?

ISIS
:»

r

mi! "**86 £2
" '

114.3: -0 4i —

AcQsn Nor JO .

Ctateftatai Trust Managers Ltd (a) (g)
11. Mew Sl_. EC7MATP.

tupyiai..^

Japan Trent .———06.7
Highincrane IMS
mu. inn) fO-7
Ear tesawtts Tn.— J38 J
Inem GroiMbTit 436 3
pm. & Gm ra. li9 j
SraaDer Co’S Trent— jj 1 S

01-783 1963
45 B| -0 4j 1 1»
Jd.Jt -02) 0J3

70.7m
33 7
33.3

3il
880
0 55
1.74

580
12.00
3 36
4 IS

Finds fat Corot*
Public Truster, Kirerowv. WC2. 01^05 4300

C4WUIUD.79 -.... 47680 273
»j I

179
Grm-.No.29. . _ Tjlrea 120*

I

943
Hwh Ida Nov 79 .... hsij r«.jJ 7 66
‘Unaudk Drenenl u monies uw t«roi

66 Si James's SL London. SW1 01-4418111
GAM IS ire to- »- <112-5 Ud® •* 3*

LIE Trast faj (0)
S Rayleroi toad. Brentwood. 02-7 227300

C.iL.. JBL7 86 6 -Oil 4!9

CLT. IMt Mangers Ltd.

8th Floor 8 Deuondttre So.. London. EC2M 4YJ

01-283 2375. Deal>m: GL-626 9931

CjDItU unc i 4b J.a

lAcCi . —— §7 1

iDCumc -P?-^
Eirneai ..-[133 6
U S. & Gereral fM
TKh&GrOWth- J6l

Eartnorr Froad Managers (a) (e) (fl)

2 St U*y Axe, ECJA 8BP. 01-623 1212

Outing only: 01-6231 576675806
Amencan Trent — — - - 70.2 7'

AistraBan Irma -Ml
Bf nun tu. lAcnan i -VLb
Cranmoddr Share 462
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F.T. CROSSWORD
PUZZLE No. 5^88

ACROSS
1 Remove water from sea, etc?
cul concerned ! (9)

6 Joust leads to hospital—it is

t!ie condition ot me soil OJ
9 Victor lias no staner in l?ie

Bull (5;
10 . . . magazine - producer

spoiled return at me pub (9)
11 hmgjpshness forming drip-

stones? (10 )

12 inner part of Datura-3flte red
flower (4)

14 In these roundabout ways, a
aoccur takes years seemingly
(7)

15 iLestrade, far example, the
American gardener (7)

17 Navigator's aid, second stifL

in being ? (7)
19 Desires scattered remains

(7)
20 Longing far Mahler’s third

to have no opening (4)
22 Square of light ? (.6-4)
25 Constant motorway reversal—a tumble pexfti8p* (9)
26 Obsession of deader note

<5>
27 Depression La the field (5)
26 Staying-power of bearing

(9)

DOWN
1 Tendency of old penny to
chink (5)

2 Shelter for Alice’s Intended?
(M)

3 Ticker-tape? (10)
4 Bloomers pulled up in

Switzerland (7)

5 Diplomats get zne bade to
ship in cove (7)

6 Siip catoh ? (4)

7 Composer in Harlequins
first-half scrummage (5)
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P.0. Box 195. St Heller. Jersey. 0334 27561
GIN Fuad (Jsy.i 1665 86 bd +0.411150

Voted aaeUy WWnaeay.
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Korea Hitenwtkroal Trust
Food Mac: Korea Invert. Trust Co Ltd.
Cfo Vlexers da Conn Ud. King William Street.

London, EC4. 01-6232494
NAV Won 9.1S2.B7. IDR valve USS11.105.16.

The Korea Trust
Mas: Daetuoi Investmeot Trort Co-Ltd.
44-5. VoUo-dong, Vongdunggo-Ku. SetaC Korea

NAV (Dec II Wen 12,061 I U531487).
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GT Aspired SoeroeFd, Sia.ig
G.T Asia Fd 33.45

|
+0 01

-LS0 7) *329)
52*25 1 -O.U|
11881
512.90

LuarO FarEJU
La>rodlro.Cta
Laura Nm. Am

—

japan ini- Fix*)—
— Fixed Interest

larod irl me (PO.
Lacara im me. (AccJ
Lazarasilg «eL 22'
rap. Gmxeort LSr
O-Urd Bond line. I— 9.7:

112*6 LKC87
154345 LW7 03
2 77 22 79

1*7358 1*32.74
9.75 10.10
10 0* ia«ol

10.4
IDA

] 0-25
J 112

rd H!

::dW8
48

.....J 48
J 1.70

ia«i

Ota

Ota

1.19

Obi
on

+0.[d 3.85
+0 10 —

Sarto ore Fuad HuBsm Ldd Agents
2 . 5v Mary Axe, utodan, £C3. 01+031212

Gartrooie F«d Hauigdrt (CJj Ltd. UX>)
41. Broad V-.SLHHta. Jersey. 0534-73741
Gih Fo iJertni— -J— —I --..I —
Garbhora Fd Magrx
1608 Hutaiison Htc.

.

Australia TM Mon-

Brovrt Food
Laura tin AtretS
Lroarainc Atetl.
Larara im. dun v ..

Lazart ire Asv-i DM
Laura ire. AuetSF

Uwh A Pert, Ctarfce (Eoenrsey) Ltd
PO Box 147, St Peter Port, Guernsey 0*8123488
Cwnmodlty Fund——bl.7 5421 1 —
Uoytfs Bart (C.L) (VT Man.
P.0 Bt>* 195. SL Helier, Jersey 0534 27S61
Uoyox Ta. (Two - -hs» 9_ iba .ri 1 0.94

Lloyd* Trwt l£i!El!mK*"io’*S +0ta>ll*S
Next oaq i iiig Prcembar 12

Ltoytft Bank InteraatiMChL C«neva
PO Box 438, 1211 Geneva (Switzerbtal

Lte* inr I Dollar.-.. J5TO2 1018) 11J
LI0ylllTnrtGrau«i.....l|f45S5 1018 Oj —. 12
Ltortl lrrl UKOme —JSFJIJ* JT7 W 7 0
Lieydtinri nrenic ....Ji3a7 UB5l —J loo

Lloyds GHk iBtenatiosal, Suemcj
P.O. Box 1 36. Guernsey. 0481 24983

Ltoyte Intt. Small Co».JS13.0) -t —J —
NAV to Atobtar Fo>

Uoyds hrtL Money M*itet Food Ltd
PO Box 136, St Peter Pl Guemiey. 0461-24963
SrorlnjCte*

-j
tlbtaa ! J 9.77

DvUroCUH- 52) 061
Next beallrig £4 Deserter 5.

9*7

Japan Fd
N. American Tst
Irol. Bane Fund
rth&Pac-l) Tu

Sartinore Fmd Manws (KHI1 (a)
PO Box JA Douglas, IsleM Man. 0624 23911
IM). »t T«Uf5jl9 2 20.6] - -I

—
Inti. Grin. Thuf5J277 7 295*1 1 060

fcsicarartni GENERAL! SjlA.
PO Box 132, SI Peter Port. Guernsey. Cl.

Sirriinq Managed Fd. -k|$r 33 ledJS) J —
OOUroUngd Fed 51WD7 167.451 .1 —
Cletia! Asset Management Cotpa.
PO Box 119. St Peter Port Guemiey 0461-26715

sne.M
311760
38017
3)00.27
5102 41
S1D3 11

SI 12 42
3116*6

6ruvi0r Kdugemmt Limited

PC' Box 73 Si Helier. Jersey. 0534 7J9J3
GrannlK im Tu I[ 10 1 Ibd ..-J 086

Nert drHmg tar Dtcrtaro 12

GrirvcHM Mgmt (Cl)—CarrtegtM Fort
41 Dm Sl St KCI'M, jersey 0534 75LS1
Hill. me. 6oi 22 11166 122-Srf 1 5.BL

Price at Nov 28 Next dating Dec 5.

Manufacturers Keum Sesfandt
PO Bo. 9;, St F*Wr Port. Guerreey. 0481-23961

-J»!C*4 llbl -W
110687 107 10
(1X1 *6 141 ?6
J128*2 12915

IRL Managed i— 39.9431

Midland Bank Tst Core (Joreay) Ltd
28-34. Hill SL St Heller. Jewry.

OSSA 72158
MdBktisCi 106.3 1066 +0.6 11.24
MdBKintBd *1.06 1.0B .... 7-41

Minerals Oils Res Shra Fd Inc
PO Bud 194. St Heller. Jcncv. 0S34 27441
MoreuX21 311.22 11.56 .... 3-46

Samuel Montagu Ldn Agent*
1114 . P'8 Bread St. E.C2. 01-626 3434
MIAfflEalmzJ 98.7 101.6 — t.1 5.68

T4.D — 0-3
53.Z +0.Z
15.14 +0.03
9.68 -0.07

112.80 ....
46.62
19 31 ....

4.19
10.09
9.17

1 .87
0.16
1.34

PJ).Bax 252Z, Bene, Mtierttad. .Teta 9X22S0.
H.S OrmttFa .-—725 02 26 2^ +0 05) —
Bal meed ICS FFuadlJSF;4.29 2-05 +0 041 —
Fro EtelCroubcwi—EF >9^7 1:23+00: —
Technology (I TF Fdl!H5lL28 14^sl J —
Htfetn Food Mnymt (tnenur) Lid.
PO Bax bl. Bermuda Hse. St Julian's Are. St Peter

Port, Guernsey. 0491-26268

Hofcora CxmacyM
MronrodSiroiwg )13* 0 104
ILuugrt PQllJr jSQ.OS 9 C7
Slroring Dnxnh JlOU 1015

- 510 3
MSO+7 50. b 7

SFWLO
fV5,053 5,0721

Koftara Fond M119L (Jersey) Ltd.
28.34 Hill St SL Hrlior. Jmey. 0534-72256
Vutexgt Crercocy Find Ltd.

income lAA B> |1J1.7 I33.rt -0.4 6J7
Grawth IC 6 Dl _Jll5b 116JI -041 —
IX. Trust Masayen Ud.
10. SL Georgs SL, Daugto, loM. 0bZ4 250X5
InL Commodiuas 1st—hjo* 14BAI -...J —
IGF niigiigriarnt Services Ik
c/o Registrar. PO Box 1044, Cayman In BWI

ES&===dBi~ u
33 ::d -

K-V.
P.0. Bax 05690. The Hague, Hotted
Evmrridx (Otter Peel J DFLI10.90 I +0.171 Zd7

!«—H—I Band Trust
2, Bouienard Royal. Luxembourg

CLC A NAV Nnv30—
|

*10*6
|

+9Cl| —
CL5 B NAV Dec 3 J S14.il I +0JMI —
ImstteedMls Attautiqges SA
1* Rue Aidrlngav LuxonbauryF 35247991
HAW No. Id l5*ta 6.941 J L43

Invtcta tent—t Mwoeinrnt
29a Bnrod SL St HHier. Jsy. Cl. 0534 77522
GlhGrerethFwid 114.93 10 43) 4ta
Kill fnegme Fwg). - — rC450 9.9»d 12-06
GHIAFinrotaFiMd—IcgoO MMri 1 7ta

Janfine FIrattag ft Ca. Ltd.
46* Floor. Connaught Centre, Hong Kong

JF Jaoan 1iL.__ hr*-bjj 4.977) —
JFjabre Small Co JV29J54 30J3d —
j r JigviTecnaaiogy—(V22.142 Z3+6fl •

—

JFEMereTN— - M25 75 Sbc.lS

JF Mar. term*—..*4.02 d-SW +0JHJ 8-d
NAV Wm 26 Mero doxHna OeC X

LorxJW! Agere: Rot*. Fleming & Cd.Teii 01-638 5358

Ltapow Jouvh ft Swtt (GueroMT)
Albert Hro., St- Peter Port, Guernsey. 0491-26648

L J ft S Currency Fuad
Telephone Manager tor lates prices.

01-6238000
389

MtJopl'rtlrJ 70.3
MnlOUInc.Al 50.

5

skrssIs *;§;?
ApN-27 SFI0S.9E
JbNvJO HKS43.08
lirOsOcSI I7.9S
MFRNF21 J10.13IO.17xu .... —
USFIFNrt 5122 11.92 .... —
Mwrey Johnstone (Inv Advisor)

163. Hoot- St. Clacoow. C2 041-221 5521
HprS!0<t4 *86.47 71.20 ....
MlirFdDeG £18.73 19.95 — 0-40 —
PiCFoDwS 54.12 4.41 .... —
NEL International Ltd
PO Box 1 19. St Peter Port. Guernxey. Cl.

SleDInGDeD 77.3 61.4 —
5icrlF*dlnt 69 0 93.7 .... —
SrerilnoMon 95.5 lOS.a - ...
IntFxdMan 104.8 113.9 .... —
Ini Maiugd 104.2 113.2 ....

Not Wosuninstor Jersey Fd Mart) Ltd

25 25 Broad St. St Heller.
70tKST

HhlnFcrialiTii S4.B 57.0 .... 1053
EorvFdroMU 1D1.G 108.0 .... 2.0,
InlBoFdtal* 77.7 BD^id -3.0 6.92

• Sub day e»ory THliri.

County iMh Currency Faddrxy
Dollar Class S23.0890 + 0-0053 —
Sicnmo CiASS 111.6 377 +0.003 —
D-Mark Cl DM83.5227 + 0 0073
DuLcnOldrCI OFI53 4851 +D.D059 —
JOP Yen Cl VS 426.1539 +0.8029 —
Negit SA
)Ua Boulevard Royal. LvKombourp,
nav *9.20 .... —
Newport international Management
Bank oi Bermuda Bide. Bermuda.

BOB 295 4000
NptlntScc $15.64
Nc: Inl Inc Sid GO
Np: Paeihe *12.12 — .... —
Noreap Fund Managers (Bermuda) Ltd
Bank <j Bermuda Clog. Bermuda.

009 299 4000
Amcr Trust $7.94 8.25 .... —
Normandy Trust Managors Ltd
29. Atnol St Dounlix leM 0624 29698
NDvMt £0 9672 1.0182 .... 2.00
lid, CT £1 2 32+ 1 29+7 .... 2.30
CbrCrG £0.7651 0.6054 2.00

Norttigate Unit Tst Mngra (Jersey) Ltd
PD Bee 82 St Holier, Jersey 0534 75741
PaCFUHovZS 1 1 78 • 12.68 .... —
Pacific Basin Fund
10n Boulevard Revxl Luxembourg
Nav *15.79 +P.10 —
Inr Adv .MAC >nv ire not Ltd . London.

Perpetual LET Mngrs (Jeraoy) Ltd
PO Bo> 459, 5t Holier, Jcrp^. 0534 74517
GHinrOry, *1.12 1.191 .... —
Phoenix International
PO Box 77, SL Peter Port. Guernur.

0481 23539

Taiwan (ROC) Fund
c/o Viewers da Cotta Ltd, King Wiliam Sfc
London. EC4. 01-823 2494

NAV 54G7. IDR value USSl 1 .649.78.

Tareet Trust Mnsre (Jersey) Ud
PO bm 194. 6* Haiiar- Jxney- 0534 7293G
Man cur Fd 104 4 110.1 —0-2 «-18
Tennant (Cayman) Managers Ltd and

NATICO
PO Bon 2189. Grand Crevmon.

0101 (8091 949743S
WKmstr Cm 50.33 0.79 —
Tokyo Pacrilc Holdings NV
Inilmlx Mansaemem Co nv. Ciirxcso.

NAV per mure 51 38.04.

Tokyo Paeihe Hldgs (Seaboard) NV
intimis Menogcmetit Co nv. Curacao.

NAV Per snare 5100-73.

Tyndall Bank dale of Mon) Ltd

30 Atnol SL Doin I as. loM. 0624 29201
Mg rrenv Eo 9.25 Nil Qir £nc:T
USS MHV An 0.00 Nil Qcr cnq’7

Tyndall Managers
2 New St St Heller. Jeriev.

Inl Dollar Fd *4.11
Far Cast Fd *3.43
lniCu»>Fa *t.71
DlrFxdlniFd *4.15
SlgExClFd £2.55

4.43 + D.01
3.70 —0.02
1 .ea — 0 PS
4.48 + 0.05
2.76

Providence Capitol International Ud
PO Cox 121. St Peter Port. Gu+rntcv.

£UK Fredlnt 162.4
£UhS:» Mlrt 167 9 isos .... —
CS Md Fd 149.1 160 6 .... —
ISrtMLFd 95 6
MntillMkt 51.2
SI-'tF *(Jlnt 122.5 131 .6 .... ww
SDI'rMJFd 116.4 ,

(ImCur'wy 107.7 11 5.0 ....
F'XIciTCiH 135 9 ...
PiAmSlMl ioi 1 10 a. a ....
S F.-r E ’st i3b 1 1141 —
SwFrMOd 34 9M 6 356 ... —

F.-iM Ncv 2a. Hr dr alma Bee S.
Far other priejt ring (MSI 7 87 26 5,

Putnam Intcmoitonal Advisers Ltd
10-12 Con- Si. LoriOn". wi. 01-439 I3P1
Em,a Hei-ilh Sci 5<(.Sn — 0.00 —
Inlemat.onal Fd ! 55 73 .... —

For Oj-rtt Fund Man. (Jersey)
sec Coral Trust Intel. MnQl.

Quilter/Keinold Commodities
31-43 Gresham SI. EC2V 7LH 01.600 4177
Ke*e Fd *141 OS 2 DO —

Ne»: dealing dale Dec 3.

Rea Brothers (loM) Ltd
29 AinM 5!. Douaiax. loM
BoivlFiind £1.27 13125
Richmond Ufe Ass Ltd
i Hill Street. Douglas. loM.
Gold Bond 240.2 25S.4
SterlDpUd 179.21 191.68
UKGiltFund 170A 161 .1

0624 2969G
, . . . 7.67

0G24 29441

9.79

Rothschild Asset Management (Cl)
it. Julian's Cl. 6t Peler Port, Guernsey

0481 26741
ICAmerFd- *2.72
f. 205.4

.. e- , 2?j2

HKFdtt HKS39.01

2.68
217.7
129.5
•X r -

1.51
1.S4
235

U.S
Lanuian S
L SeaTting
O-Marx
>'» Frunc
ixpinnr +en
Managed Fund

*23.84
C»29 63
£in .bt

DM54.36
SF42 OS
Y6617
*22.10

+ 0.01

+ O.61

+ 1

+ 0.01

Lteyds Life (We of Mn) LU
Bridge Hie. Cnletgwn, I0M. 0624 824151
SAIF hies I25JI ...J —
Loids Dnyfta CamsoxHty Food
06 TriMM. PO Bex UW2. Cayman Ixtexis.

NoMtnber lb. Valuation u S*4,506.76.

H ft G (C2jmn) LU.
P 0. Box 70a Cardinal Anemic, Grand Cayman. BWI
ArtrenkE. Ore s 57.88
Australian Ex Dres— (3 3b J37| -0M) —
GdU Ex OK 5 *35 67 SB-StJ +023 182
I ILctum. units! 157JR 61 71] +0JH 182
hiroc 3100 sea -3|) 251
(Aaron units' *418 576.3 —0.71 251

ManagettKitt luternatienal Ltd
BV el Bermuda BWgs, Bermuda. 809-295 4000
BdaiBFC— -b!7.84 I8.0d |

~
boa IBFi 81062 1108 . 71 —

Price A No. 23. Neil Serireg No* 3a

.

BdalEFC _B9W 4.M J —
8WIEFI .... !»«» 9.341 J —

Sterling
U.S. S
D-Mark
Swl<«. Fr
Jas Yen

£11.1065 +0.0027
*22.4544 +D.00S3

DM52-9207 + 0.0067
SF41.5O03 +0.0040

Y5.33B.9043 + 0.7682

State St Bank Equity Hldgs NV
Car Mot Co. 6 John s. Go,MraMeg. Curacao.

Net auet vims Nnv 27 *7 94.
Strategic Meul Trust Mngrs Ltd
48 AlMjl streer. Douglas, loM. 0624 26866
Strg Mt *0.9142 D.9413 .... —
Stronghold Management Ltd
PO Bo* SIS St Heller. Jersey. 0534 71460
Cmdtv Tst £1 3.90 14.66 - 0.04- —
Sunnvest (Jeresy) Ltd
4 Hill 51. Douglas. loM. 0624 29441
Cooper Tst £13.90 14.66 -0.04 —
TSB True! Funds (Ci)
26 Hill St. St Heller. Jorrey (Cl).

TSB Gilt Fd 103.0
TSBGIItFdJr 103.0
TSB 1» Fd _ B6.B
TSB Grnar Fd 96.9
T5BCmcrFd 102.4

108.0
106.0
102 0
102.0
107.6

Prices en Dec 5. Next sub day Dec 12.

OFsL 195.4 ~ 209.7
American 210.4 226 8
Far Eastern 263.4 28 2.0
European 113.8 122,0
Prtflo Man 105.3 113.0
Prrflo Amcr 101.7 109G
PrtlloSIFEsc 108 4 118.1
prtReSiEuro 107.0 114.6
Jersey Fd 173.2 189 4u
lNn-PixcUts> 424.6 4G3.C
Gilt Fund 117 0 119 2xd
fAccum Shsl 3iG0 321.4
Vielerv House. Dsuguc. loM.
High Inc Gilt 1 12.4 114.6
(Accum Stroi 215.8 220.0

8.91

S
.SO
.71

4.62
10.27
4-63
9.51
9.87
6.91

12.98

3.64
8.64
5-23

0.00
8.73
4.65
3.50
8.21

0334 73494
11.32

.... 11.32

.... 3.71

.... 3.71

0534 3733113
1.19

.... 1.77
0.59

.... 0-82

-r 1 .0 5.06
+ 2.6 —
+ 0.4 10.00
+ 0 8 —
0824 24111
+ 0.4 12.24
+ 1.0 —

Tyndall International Assurance Ltd

Albert House. St Peter Port. c"ej3J|7\70M
Int Equity 443.8o * 5.270
Famine Eqty 1 36.4
ens 1.620
N Ami Eqty 94.0
DoS 1.11S

UK Equity 301 2
Do* 3.585

Eure Eqty 119.4
DO 5 1 -420

toll Fxd lot 463

J

Do 5
Sin Fxd Inc
DO*

,

* Deposit
DO *

Siu D+poxIt
DoS

Commodity
DoS

Gold

LUvVJis prpcv
Do S

inn kxtnpd
Do 5
UK M409d
Do*

5315
276.9
3.29*
146.1
1.7*5
158.7
1.B65
444 6
5.290
84 1

1.000
195.1
7.320
307 7
4 375
262.0
3.11*

466.2
*.*50
14 3.*
1.710
tm.o

1 175
317.1
3.77*
133.7
1.495
487.9
5.810
201.

S

3.470
153.8
1 833
165.0
1.965
4*8 O
5.37D
88 6

1 .0*9
205-4
2 44*
387.1
4 vID
275.8
3.280

Tyndall-Guardian Mngt Ltd
PO Brj« 12 56, Hamilton. Bermuda.
T-G American
T-G Mow'
T-G Eurorionrt
T.r. commcdiiy
T-G Mi'ilDaoe
T-G Ovi-rSi'Jt
T-G Panne
T-G Wall Jinect
T-G Go'O

*19.85
*24.07
Slri.69

ciiiri
510 94
vr oce
*25 61
50- Cb

4U0 + 0.43
. * Next dig Doe 14.

•Prices Nov 21. Next dig Dec 7. 71019
xMT WOO.

re.. i.-.rea'.iseaJ Reserve*
Sterling £16.049 +0.012
Australia* AS 15.979 +0.011
Canadian s Csji.jjb +O.D33
Dutch Gldr Df 153.575 +0.02
Damsn hr DKHG1.42S +0.139
Deutscnmtrks DMS3.921 +0.021
8el FrS iFInl BFr961 .73 +0.74
Frcncn Fn FFrl 9809 +0.015
HK Dollar HKS1 06.763 +0.059
Italian Ure L4-4.0B8 +47
Slnganoro X SS70.705 +0.03S
Swiss Frt SF47.633B +0.0146
U.S. S *33.249 +0.024
Japanese Yen 76.728.64 +2.85

. Daily dealings.

Rothschild Australia Asset Mgmt Ltd
•7 Bridue SL Sydney 2000. Australia.
Five Arrows *1.43 1.46 26.10

Rouse Woodstock (Bermuda) Ltd
POB 1'1 79 Hamilton, Bermuda.

809 293 2244
Systemtrend £10.32 .... —
Royal Bank of Canada Funds
no Box 246. St Peler Port. Gucrnxey.

0481 23021
BBC Invest Managers LM
IntlncFd 69.63 10.46x4 +0.02 7.90
milUraFcJ *1-6.67 18 08 ....
N'Th AibFd *7,19 7.87 ....
: r£*I&PacF »9.59 10.26 - 0.01 —
Caruunfd CW 99 70.51 .... —
KOI tail Currencies Fd Ud

M. G. Tyrrell ft Co Ltd
PO Box 41 S London Wl 3 9NY.
Ortac *11.65 117.95 .... —
Unico Ini-nst Fd Mgt Co SA Lux
London & Continental Bankers Ltd.
2 Throgmorton Ave. London 01-833 6111
UC In, Fd *70 14 72.30-0.10 —
Union-Investmmt-GeaBlIachafl GmbH
PasnacK 16767. D 6000. Frankfurt 15.
Unites DMinr.S 20 70 —
Unirax. DM71 13 74 70 —0.15 —
Un,rente DM39 74 41.00 .... —
United Fund Managua Ltd
16-19 Queens Rd Central. Haag Kong.

S-231417
SMIyT . 9.00 0.39 ... 10218

For Vaate win Currency Fund snq
Halbom Fund ManaocBKnt (Jersey! LM

S. C. Warburg & Co Ltd and sutisdrs
53 King Wiiliam it. EC3R OA5

01-280 2223
Ena, Inti M3 ni — +0 47 —
EurbdNZB *16.17 It.37 .... 74B
SRSN20 IS bd U, 74 ... 1.SS
39-41 Broad Sited. SI HrlCT. Jxv- Cl

0534 74715
CmnMltDJ <27 83 28.53—0.30 1.57
FrEoilNvZB *27.14 27.85 0.90
TrrenslINJD C2S 98 2G 64 .... 183
Mrerrelr hi 1 5 £13.42 13.76 .... 3.05
S> <MktN20 L21 33 21.87 ... 1.37
Mercury Money Market Trust Ltd
D-MarL DM79.33 + 0 04 —
Dutch CulMrr DFI 10G 84 +0 05 —
Jananrse Tun Y S 008 +4 —
£ Sterling £20.02 . .

Swiss Franc SF77.S1 +0 02 —
U *. * 13393 +004 —
1 Thamax 51. Douglas. luM. 0624 4856
Miirc loM 57.9 61 bad - D. I 7.1
MercInlBond 41.0 43.7 +0.1 7.1

Wardlcy Fund Managers (Jersey) Ltd
KK Bk Bldg. Grenville St. St Heller.

0534 71460
WrdlyBdT 101.0 105.0 10.71

Wartfley Inveslment Services Ltd
am Floor. Hutchinson House. Hens Kong.
Wrdhr Trust *5.31 9.68 .... 181
WrdvNK5F 326.il 27.70 .... 5.42
WrdlvE.dT *10.32 10.90 .... 7.43
WroryjapT *33.79 55.82 .... 0-28
WrdtvPvCT *10.18 10.70 .... 2.06

Wont Avon Secs (Guernsey) Ltd
Borouari Hie. St Peter Port. Guernsey.

0481 27963
GlltBOptFd *1.19 121 S.OD
U.S. & Opt *0.94 0.99 ....

World Wide Growth Management
1 to. Boulevard RovaL Luxembourg.
WwdGUiFdC11.se — -rO.02 —

Inv. Adv.: M&G Inv. Mngt. Ltd.. London.

Wren Commodity Management Ltd
10. St Gaorge'6 SL OouOlaB. loM.

0624 25015
Wren Com Fd 42.8 13-S 3.10
Chinese Fd S9.9 62.4 .... 1.70
PrecMrdFd 122.7 127.8 .... 8.30
VanqCmdyFd 25.0 25.7 —
FlnFu:uresFd 32.4 33.B .... —
VamaicVii Dynamic Mngt Co SA
1 0a Boulevard Royal. Loinmbourg-

Dynamlc Grh Fd *9.18 .... —

Royal Trust Intnl Fd Mgmt Ltd (s)
PO Bov 194. St Helier, Jersey. 0534 27441
siriFxdFd to.flaa o goo .... 9.16
Inlri ices Sl.1-04 1.147 .... 0 93
Inrl Bta 30 779 0.789 9.95

Prices on Nov 58. Next doallno Dec 5.

SCI/TECH SA
2 Boulevard Royal. Luxembourg.
SCI Tech NAV *9.83 ....

Sava & Prosper International
PO Box 73. St Heller. Jersey. 0534 73935
Fixed ixtmsi Funds
DM Ed DM 10.78 11-37 4.84
1 Fxd lot 37 59 8-1 Ixd +0 02 10.85
SUB Fund llO.SI16.Sxd + 0-2 11.98
Yen Bond Y1.463 1.545 +2 2.91
bquitv Funds
GioblPriicFd 54.61 4.97 0 83
UK Growth 159 8 172 8 —OB 176
Inrnll Grwih 59.84 1 0.64 .. . 1.01
Far Eoxtern 520 19 21.B3 +0.1-2 0.34
NTH Amcr 57.51 B . 12 +0.01 D .11
Gold 110.01 10.83 +0.13 2.95

MuRJnincocy Reserve Foods
U.S. S 1.00 — .... 9.38
-Marts ID .00 — .... 3.90

£ Sterling I.DO — B_sa
Yen 1O0 0 .... S.02
Deposit Fund
Sirs IDuoral 192 0 192.2 +0.1 0.13

All tends arc tolly dealings.

Schroder Mngt Services (Jersey) Ltd
PO Bor 195. St Heller. Jersey. 0534 27561
Selwooer Money Frufi Ltd
Sterling £75.694 +0.0268 S S3
U* 5 129.6SB3 *OWJi 8 96
DrunclunrL* DM54.5198 +0 0x69 4.57
Swiss Francs SFS3.0337 4 0.0362 3.78

J. Henry Schroder Wogg ft Co Ltd
1 20 . Chvaoside. EC2.

AmlnNv-l S23.BI
AsFdNvig 523.50 24.64 .... 3.73
CnpsdDecJ Sio.io — + O.oi 2.97
HplaCKS as 3 .45 3.68 — 0.01 3.8
jsrftlN»29 517 01 16 28 .... 0.22
TrlxFdNvSO 515 97 16.95 -0.07 —
N6TOec4 *34.43 0.99 —
Schroder Unit Trust Mgrs Int Ltd
Box 273. St Peter Port, Guernsey.

0481 28750
Mad Cur* 591 .9 623.7yd +0 5 G 41
£ Fxd Int* 626.2 660.5x0 +0.8 7.S7
£ Equity- 168.1 179.7 + 1.6 2.23
sr. pins' *1.0+0 1.152 — 0*003 5.60
5 Eouitv* *1 429 1.528 -0.D03 0 . 6S
HK Fd- SB. 108 8.671 +0-041 2.31

Schroder Lite Assurance Int Ltd
MfjdCrLFd 677 7 728.1 ....
EFxdlnLFd 786.2 844. ....
CEotrLifd 179 8 193 1 .... —
•FxoliLfd 51 Ain 1.S1* .... —
SiqtvLlFd *1 .471 1 .581 .... —
LMgSLfFd 3125.1 135.5 .... —
HK LI Fd 7.505 B.064 ....

Prices on Dec S. Next dealing Dec 12.
-Dally dealing.

Scrimgeour Kemp-Gea Mngmt Jersey
1 . Cluring Cross. St Helier. Jcrt

Q^S4 7374 -

SKG Cap Fd 303 1 11

2

Sxd ...
* —

SKGIncFd 64.0 66.OR0 .... 7.44
Gilt Bond 1-73 1 132.3 ....

Securities Selection Ltd
Bermuda Hsc. St Peter Port, Gw+nwv.

0481 26258
Forcyfond I7JB 7-93 —
Sentry Assurance Intamnionai Ud
PO Box 1776, Hamilton 5. Bermuda 55305
For Fund* Prices Phone UK 0908 670505

(24 hrsj.

Singer ft Fried I andor Ldn Agents
21 New SL BIShgptgaK, EC2M 4HR.

01-623 5000
Deriate* DM27.47 2B.91 .... 6.84
TkvOTN*2 —

- 364.00 .... 2.40

Standard Chartered DR Money Mkt Fd
PO Box 122. Si Heller. Jersey. 0534 74454

Money Market

Trust Funds

- Non Apr Int Cr Notice
Tho Money Market Trust
63 On Victoria St. EC4N 4 ST. 01-236 0952
Call Fund 9.32 9J7 6mth Call
7-day Fund D.S6 9.02 6mth 7-day

Opponheimor Money Manegemem Ltd
66 Cannon St. EC4N 6AE. 01-236 1425
Call Fund 8.92 9.11 6mm Call
7-day Fund 9.25 9.46 6mth 7-day
MnvMgAC 8 675 9.173 3mtti Call
Dollar 7.62 7.76 6mui 2-day

Money Market

Bank Accounts

.... Horn Apt Hit Cr Notice
Aitken Hume
30 City Road. EC1V SAY. 01-638 6070
T-tasurvAie 9 50 9.84 Ote CallMm Int Che 9.375 9.79 Mth Call
Bonk of Scotland
38 Threadneedle St, EC2P 2EH.

01-028 0060
Cheque Acc 9.35 9.65 Mu Call
Barclay* Prime Account
PO Box 125. Northampton. 0604 282B91
Hign Ini Cbo 9 ii 0.57 Qrr Call
Britannia Grp of investment Companies
29 F.nibury Clrt. EC2M SOL. 01-5*5 2777
Cater Allen 9.25 9.65 MUi Call
Charterhouse Japhet pie
1 Paternoster Row. EC4M 7DM.

01-248 3999
Strrtlnp 930
IJ 3 Dollar 8.50
German Marks S.O
Swiss Franc 2.0
Japanese Vcu 5.0

9.92 MtS Can
9.96 Min Call
5.19 Min call
2.05 Mth Call
5.19 Mth Call

Choulartong
30 Ashley Rd. Altrincham, Cheshire. WAT

061-920 9011
10.75 Mxh OxH

01 -626 GS43 Ext 464
8.24 Qtr Call
10-38 Qte Call

01-609 3434
Rat* 14-day

LnpqueAcc 10.25

Co-operativa Bank
78-80 Cornnlll ECS.
UnderEl .000 8.00
Over Cl .000 10.00
Dartington ft Co Lid
Dartlnoton. Totnet. Devon. TQ9 8JE.

MnvMKtAcc 9 *0 89 84
0
“cKr

BB=
Sll

Hendamcm/Bank of Scotland
38 ThreadneedK St. CC2P. 01.628 bqcoMnvMLtChoAcc 9.20 9.60 Mth Call
Lombard North Central pic
17 Bruton SLW 1A SDH,
Nance ucd 8.75 ig.T2
M ft G Klginwart Benson
91 -99 NOW London Rd, Chelmsford.

High InChaAc g.2S 9.70 Daily
31

toll
Midland Bonk pie
PO Box 2. Sheffield. 0742 20999 Ext 8738HianintCtm 9.50 B.d+ QtT frill
Save ft Prosper 'Robert Fleming
28 wextern Rd. Romterd, RM1 3LB.

HtenintMktAc 9.00 9.41 Datre
M

CanPremier Act 9.DO 9.41 Dally toll
Tyndall ft Co
29-3J Princess Victoria St Bristol BSR 4BX
Demand Acc 9 si g 63

°2
5lr

732
toriMoney Ace 9.375 9 .7? SS rSH

J. Henry Schroder Wagg ft Co Led
EtitatprlK Houh, Portsmouth

0705 827733
M,h
Mth

Call
Call

Special Att 9.25 9.65
Oner Cl,000 9JO g.9Z

NOTES—Interest rates given both benominal rate and an annual nrcMOg*
rete^Mluaed lor lr«..^TS

NOTES
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Ortce. h Distribution Ire* of UK^SSJlfp Periodic premium insuraHW SjfS'1 SlWfl pfWhiiiiri insurance v nnmn
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COMMODITIES AND AGRICULTURE

Further moves planned

to curb potato surplus
BY ANDREW GOWERS

THE Potato Marketing Board is

preparing emergency measures
to deal with a UK surplus which
is approaching 850,000 tonnes.

The board met yesterday to
discuss a plan to increase the
mlTimuiTTi size of potato allowed
to be sold, which could remove
up to 300,000 tonnes of the crop
from the market.
Mr Arnold Hitchcock, board

chairman, said it was proposing
two options: an increase in
minimum potato size—known as
the ** riddle " after the device
With which it is measured —
from its current level of 40mm
to either 45mm or 50mm.
An increase to 50mm would

take 300,000 tonnes off the

market, but growers would need
a price increase of between £5

and £6 a tonne to compensate
them for lost sales, he said.

Such a move would, however,
more or less bridge the gap
between the jwavimmn amount

which the board can buy under
its existing support arrange-

ments—500,000 tonnes—and the

total estimated surplus.

The board's new crop esti-

mate, which includes carryover
stocks from last year, is a

significant upward revision.

Officials had previously insisted

that the surplus was not much
more than 500.000 tonnes.
Mr Robin Pooley, the board’s

chief executive, said it would
need an extra £20m of Govern-
ment funds to buy and dispose
of the 448.000 tonnes for which
it has contracted. He said the
Agriculture Ministry had
assured him this would be forth-
coming in the form of a grant.

The Government has already
written off £5.9m in outstand-

ing debts from the board.
Potato producer prices have

been sliding steadily for some
time under the influence of the
giuL At the end of last week.

the British weekly average price
was £44.86 a tonne, its lowest
level this season- A year ago.
when supplies were scarce, the
price exceeded £120.

The London futures market,
meanwhile, firmed marginally
in response to the news of a
possible size increase. The
April contract closed at £60.00
a tonne, 30p up on the day.

Brokers said an Increase in

the riddle to 50 mm could cause
large problems on the futures
exchange, which effectively
trades in potatoes as small as
45 mm
Board officials said last night

it had decided to press ahead
with the scheme, but a final

decision would be taken on
December 18.

The outcome depended partly
on whether the Government was
prepared to come up with extra
funds.

Milk price control

to end this year
BY OUR COMMODITIES STAFF

THE GOVERNMENT confirmed

yesterday that it is lifting milk

price controls at the end of

this year, 12 months earlier

than the original target date.

It also published details of

an agreement designed to im-
prove co-operation between
dairy companies and the Milk
Marketing Board and
announced the terms of
reference for an independent
inquiry into the board's com-
mercial activities.

Officials at the Agriculture
Ministry said the Government’s
withdrawal from setting maxi-
mum retail and whoelsale
prices was unlikely to have
much effect on the milk price.

Mr Mlehael Jopting, Agri-
culture Minister, hailed the
decision, together with the
undemanding between the
Dairy Trade Federation and the

board, as a major improvement
in milk marketing arrange-
ments.

But by tar the most far-

reaching development is the
independent inquiry into the
board's commercial operations.
This will be conducted by a
team of management consul-
tants in the first quarter of
next year, and wil lfocus on:

• The board's financial manage-
ment and administration;
• Whether its commercial acti-

vities—grouped within its sub-
sidiary, Dairy Crest — are
" separately accountable from
its other activities”;

• Whether Dairy Crest com-
petes ” so far as practicable on
an equal footing with indepen-
dent dairies.”

The dairy companies have
complained persistently that
Dairy Crest is competing
unfairly.

Hides auction

compromise

reached
By Nick Garnett

THE MANCHESTER hides auc-
tion went ahead yesterday fol-

lowing a compromise arrange-
ment on terms for sale.

The last auction two weeks
ago was abandoned when auc-
tioneers for the North West
Hide and Skin Sales Association
said they would accept only bids
conforming to conditions of sale

that require payment within 12
days. Custom and practice for
several years has been 28 days.

The auctioneers sadd yester-
day that bids would be made on
the basis of individual sale and
credit terms negotiated between
buyers and the representatives
of the hide markets who are the
sellers. This is expected to be
the Manchester auction’s format
from now on.

Most of yesterday’s sales seem
to have been done on 21 or 28
day payment terms. The dispute
has been partly caused by the
adverse impact of rising prices
on the cash flow of traders.

U.S. crude Decision time for Gold Futures Market
oil stocks

fall sharply
By Nancy Dunne In Washington

U.S. STOCKS of crude oil

dropped by 7m barrels at the
end of last week to 342m
barrels, an estimated 5m
barrels below 1983, according
to the American Petroleum
Institute.

Crude imports rebounded
from 2.8m barrels the previous
week to 3.7m barrels, and stocks

of distillate fuel rose from 157m
barrels to 160.7m barrels over
the week. Residual fuel oil

stocks dipped to 50.721m
barrels.

The stocks figures follow a

study by accountants. Arthur
Andersen and Cambridge
Energy Research Associates,
which warns against the fore-
cast that oil prices will rise

again in the 1990s.

• SUGAR exports authorised
by the European Commission at

its weekly tender yesterday
totalled 55,750 tonnes. A maxi-
mum export rebate of 40,493
European currency units per
100 kilos was granted.

The French Sugar Market
Intervention Board has raised
its European Community 1984-
1985 sugar production forecast
to 12.3Sm tonnes from 12.15m
estimated last month.

• THUNDERFLASH, the
supreme champion of the Royal
Smithfield Show, Earls Court,
was auctioned yesterday for
£9,100, equivalent to £8.12 a
pound. The 14-month-oldl black
crossbred steer weighed in at

just over half a ton. The buyer
is Mr Edward Mutch, a whole-
sale butcher from Witney,
Oxfordshire.

• PRICES for adult mohair
at the final sale of the current
season in South Africa closed
unchanged from the previous
fortnightly sale, while young
goat prices feH 2.5 to 5 per
cent and kids 5 to 7 per cent,
the Mohair Board said.

• BRAZILIAN coffee institute
president Sr Aloisio Garcia will
travel to Hamburg next week
to discuss the terms of 1985
sales contracts with European
roasters. The IBC export direc-
tor Sr Mauro Malta will hold
parallel talks in New York.

THE FATE of the London
Gold Futures Market is likely
to be decided at a meeting of
the member companies at the
Great Eastern Hotel this
znormng. The special meeting
follows publication in Sep-
tember of a report on survival
prospects by Sir John Wolff,
one of the market's board of
directors.

Daily turnover on the
market, which was launched in
April I9S2. has fallen to an
average of less than 200 lots

(of 100 ounces each); traders
and members have become
demoralised; and losses are
mountin g.

The highly comprehensive
report by Hr Wolff, an inde-
pendent broker whose family
has a long association with the
metal markets, concluded that
changes had to be made.
To do nothing, the report

said, would lead to closure of
the market. While admitting
that closure was tempting Mr
Wolff thought this should be
done only when all options had
been tried. The market has
after all been going for only
two and a half years during
depressed conditions in the
whole gold market.
The report pinpointed sev-

eral basic areas worth con-
sidering. It noted that a one-
commodity, futures market had
tittle chance, and so recom-
mended negotiations with other
exchanges to investigate pros-
pects far a merger. Diversi-

fication into other contracts,

John Edwards looks at choices

facing members meeting today
such as options, platinum.*
silver and a gold share index,
were also recommended as

well as appointing a promotion
officer for two years and a
drive to expand the member-
ship.

Some members believe there
are only two alternatives:

either merge with the London
International Financial Futures
Exchange (Liffe) or close.

LifTe has indicated that it is

interested; it has some spare
capacity and gold, another form
of money, fits in well with
financial futures.

There is a major disadvan-
tage, however, to a straight
takeover of the London gold
futures contract by Liffe. One
of the main advantages of

belonging to the LGFM is that
member companies become
eligible for the "black box"
arrangements exempting them
from paying Value Added Tax
on gold trading transactions.
This special concession, origin-

ally only available to members
of the London bullion market
is the prime reason why many
of the London Metal Exchange
companies joined the LGFM
and have refused to sell their

seats, even if they are not using
them for trading purposes.

If the LGFM were taken over
by Liffe this concession would

almost certainly be withdrawn.
An alternative would perhaps
be to create a separate mini-
exchange for gold futures an
the Liffe premises, but this

would lose most of the cost

advantages of merging with
another exchange.

It might entail simply moving
the market to more expensive
premises just in the hope of

attracting extra business from
Liffe members and being able

to switch floor traders between
the two exchanges.
Some members may well de-

cide it is not wortb becoming
Involved with Liffe and prefer
either to take out their money
by closing the market instead,

or simply let it go on as pre-

sent to preserve the VAT con-

cession and hope for a revival

In trading activity, with the

aid of increased promotion.
There are other options to be

considered. One is that the

LGFM should link with the

highly successful Comex (New
York) gold futures market to

provide the opportunity of trad-

ing in the same contract during

both the U.S. and European
time zones.

Another is to incorporate the
' LGFM with the Metal Exchange,
instead of Liffe, to trade in one

.'or two special “ ring " sessions

lieve this should have happened
right from the start instead of
trying to launch a separate .ven-

ture. There would be little extra

cost involved and it would
broaden the scope of the LME,
many of whose members
already trade In gold but. have
not been wilting to use or staff

their seats separately on the
LGFM.

Finally an option not men-
tioned in the Wolff report is to

link the LGFM with the new
fully automated futures ex-

change, Intex, which was
launched in September with a
cold futures contract.

It is early days yet. indeed
some traders believe the mar-
kets are not yet ready for fully

automated exchanges, but Intex

has been achieving a fairly re-

spectable daily turnover of
around 250 lots from 35
screens In use.

Merging with Intex would cer-

tainly relieve the LGFM of hav-

ing to pay for accommodation.
With prospects looking

gloomy for gold trading there

mav be no great enthusiasm to

keep the LGFM operating if It

is going to cost too much. How-
ever a decision to dose the

market after such a relatively

short period without trying the

various options available would
be an admission of failure by
London traders, who face in-

creasing competition from the

U.S. It would also mean losing

the VAT concession. So mem-

Zurich, the Soviet owned bank
that provides the main outlet
for Russian gold sales to the
western world, may have incur-
red much bigger losses than
originally suspected as a result
of unauthorised trading by its

former main gold dealer, Mr
Werner Peterhans.

AP reported from Zurich that
Mr Ferdinand Giger, a Swiss
director of the bank, declined
to comment on a report by Neue
Zuercber Zeitung, a local news-
paper, that the bank’s losses
may have totalled more than
SwFr 400m f$160m).

Last month Wozohod con-
firmed that it had suffered
substantial losses, but could not

estimate tiie amount Involved
until an Internal audit had been
completed. It said SwFr 29m
bad been transferred from
reserves last year to cover losses

However, it is believed that
further losses may have been
suffered both in the gold and
foreign exchange markets.

Gold traders in London have
received telexes stating that
only specified Russians are per-

mitted to authorise any trans-
actions
Wozcbod sadd in a statement

last week that its parent banks
in Moscow would stand by
Wozcbod in fulfilling its

commitments.
The Swiss Federal Banking

Commission has refused to

comment, although it is reported

to have discussed the matter

at its recent quarterly meeting.
EariieT this year there were
rumours of a general tightening

up by the Swiss authorities an
their banks' gold trading
operations.

Glaxo deal

FOSTER Wheeler Energy of

Reading, a pharmaceutical en-
gineering company, has been
appointed as main contractor
to build production faculties

for ranitidine (Zantac, the
successful anti-ulcer medicine)
at Glaxochem's factories in
Annan, Dumfries and Montrose,
Angus.

Chinese cotton

set for record
CHINESE cotton exports will

reach a record L2m bales in

1984-85, showing its emerg-

ence as a major exporter, a

U.S. Agriculture Department
analyst said.

Mr Leon Mcars of the

department's foreign agri-

cultural service said the

exports, put at 750,000 bales

in 1983-84, would seriously

threaten the U.S. cotton trade.

• Mexico’s cotton production
in 19S4-S5 to June will be
1.25m bales <4S01bs), National
Cotton Producers’ Union
spokesman Reynaldo Magana
said in Mexico City.

The rains affected about
60,000 of the 357.142 hectares
planted to cotton, mainly in
the northern states, he said.

Soviet bank loss may exceed $160m
BY JOHN EDWARDS, COMMODITIES EDITOR

WOZCHOD HANDELSBANK of

U.S. MARKETSLONDON MARKETS
LONDON’S base metal
markets remained quiet
yesterday with copper and
aluminium losing ..a few
pounds but lead, zinc and
nickel showing modest gains
on sterling’s renewed weak-
ness against the dollar.

Hedging' sales against re-

newed shipper offerings from
the Ivory Coast brought a
further fall in March delivery
cocoa futures, which closed
£11 down at £1,837.50 a tonne.
Nearby coffee futures

drifted a tittle in slack

demand.
Sugar futures values also

retreated on light producer
hedging and chart based sell-

ing alter the London daily

raws price had been fixed

50 cents higher at $113.50 a

tonne in the morning, partly

reflecting prices paid for

whites by Syria at a tender on
Tuesday.

COPPER
turn.

Official

+ or, p.m.— Unofficial
|+ or

£ £ :
£ £

1095 .6 -2.B ; 1096 6 i1-3

11W.5 10 ;i
—5.28 1111.6 2 -2J.

1096.6 j—2.6 I —
)

1105-10 {+.6 1106-8 :-8

1 1117 90 -2.5 1118-20 1-4

I
mo i

1*8 - ' —

HlghGrde

lodes

noigum.iBa imwi
in the morning cosh Higher Grade
3d at Ct.CQS. three months £1,109,

II, 11.5, 11. 1Z, 11.5. 10. 9 5. 10.

>: Higher Grade: Three months
10. 10.5. 11. 11.5. 12. Afternoon;

ar Grade: Three months Ct.112.

12. 11.5. Korb: Higher Grade;
e months £1.112. 14. 13. 14. 13.5.

15. Turnover: 31.600 tonnes. U.S.
ucers: 62.50-67.00 cents a pound.

LEAD
I a. in. 1 + or' p.m. 1

+ or
LEAD

|
Official I — lUnof ficisl — t

i £ I £ 1 £ f~£~
Cast! ,538.5 -+4.S |

336-7 +3
3 mantho.. 3 34.5-5 .+5.25 538.6-3

J
+ 3

SettlemjM3B.a_ j+4.S_'_ _ - _ J —

_

'Lead—Morning: Cash C33S. three
months £334, 33, 34.5. Kerb: Three
months £334.5. Afternoon: Three months
£334, 33. 32. 31.5. 31. 31.5, 32. 31. 31. 5.

32. 32 5. 33. Kerb: Three months £333,
2. 1. 1.5. 1. Turnover 12.600 tonnes.
U.S. Spot: 2.00-28.00 cents per pound.

TIN
TIN

a-m.
Official

+ or p.m.
Unofficial

i

+4r

HlghGrde' £ £ £ 1 £
Cash 9860 5 -10 9880-5 —
8 month l '9860

8

-5 B860-1
Settlem t. 9B65 -10 1

—
Standard.
Cash ....... S825S -II 9836-40 HU
3 months] 9801-2 -6 9819-6 j+8.5
Settle m't'SB2a -12
Straits E..’ s 29. IS — — 1 —
Tm—Morning: Standard: Cash £9.825.

30. 28. three months £9,780. 90. 9.800,
5. 1. Hiqh Grade: Cash £3.885. three
months £9.825. Kerb: Standard: Three
months £9.801. 5. High Grade: Three
months £9.850. Afternoon; Standard:
Throo months £9.810, 1G. 12, 18. High
Grade: Three months £9.860. Kerb:
Standard: Three months £9.812. 11.
Turnover: 2.675 tonnes.

ZINC
> x.m. 1+ on p.rrT. i+ or

ZINC I Official
1 — jUn official! —

f

—

Settlom'tj 636.75 j— — j

—

Zinc — HIGH GRADE OFF1CIAL/UN-
OFFICIAL PRICES: Cash am ££>88-693 .

pm £692-695. Three months om F683-

68a pm £887-690; settlement: £693.
Morning.- Cash ££38. throe months £839,
38. 38.6. 38. Kerb: Three months
£638- Afternoon: Three months £538.

38. 41. 41.6. 41. 43. 43. Kerb: Three

months £842. 43, 44, Turnover: 16.450

tonnes. U.S- Prime Wegiom: 45.00-

45.75 cents per poire-*..

£ £ I £
Cash 636.5-.7S —5,86 642 3
4 months! 653-.S 1-4.5 642.5-3.0

MAIN PRICE CHANGES In tonnes unions
otherwise stated

Dec. 5
- 1984

+ or Month— ago
Dec. 6 + or
1984 — Month

ago

METALS OILS

Aluminium—.
Free MM.

*1068
.*1175-15316 1215/1246 Palm Malayan 86Q0v 9660

Seeds

£1084.5
£1107.75

4*

3 mths...... ..£1111,76 -8.fi Soyaboan (U£.}*253 —1.7 8260.5

Gold troy oz. ..9330.76 + 1.25 8346.75 GRAINS

Lead Cash ..

3 mths
..-£336.6
...£332.75

+ 3
+ 3

£366.6
£350315

Barley Fut Mar Cl 15.40 —0.2J
Maize £I45.Mw

£110.05
•

£111.85
...£5967 ——£6868

Free HIM ..3J4/2Wc +2 277/237C

+0.26 9149.85
OTHERS
cocoa Ft. Mar. £1837.5 —11.0
Coffee Ft Mar.£.2253.5 —3Platinum oz- .. S3 20.26 —0.25 *385.75 £2281.6

Quick Silver!
Silver troy oz.
3 mths

.. .5295;5D6

...685.25P -3.00

...B98.65p —3.15

*300(510
6 16.46 p
OBl.OOp

Cotton Alndex.78.20Q +0.10 t
Gaa Oil Jan. sa20.75 —1.75 *838.75
Rubber ikllo) 61.0p +0.5 59p
Sugar /raw! 8113.50x +0.W *128
Woolt’ps 64a 485 p kilo -—.... t

Tin cash ....... ...£9837 -8.6
+ 6.5

£9638.6
£9616.5

Tungsten ...986.50 +-3.16 888.63

Wolfram 22 04lb 975/77 *80/84

3 mths
Producers

..JE6443
5900

+2.S £64).86 n Nominal, c Cents per pound.

INDICES
FINANCIAL TIMES
Dec. 4 = Dec. * fort ngojYearago

889 .30 1389.77 ! 883.80 1 888.14

(Bose: July 1 1952-100)

REUTERS
Dec. a

1
'pec. 4~airm agojVearago

1893.0jlBS1.9 j 1877,7 t 1940.7

(Bui: September 18 1931 — 100)

MOODY’S
Dee. 3 Nov. 3CijM'th ago Yearago

985.0 985.0 1 968.6 1036.8

(Be so: December 31 1931 — 100)

DOW JONES
Dourf Deo. 5|~ Nov. ; Month Year
Jones

|
3 )

30 1 ago
|

ago

Spot (126.19, u 185.4A13B.32
Fut 1186.76:136 .66 186.69,140.38

(Base: December 31 1974 " 100}

ALUMINIUM
Alumln'm a.m.

Official
+ orl pan. + or

Unofficial —

1

£ £
i £ l £

Spot
]

934.6-6 1
—7.75i 983.5-4 1-4.75

6 months! 947-.S
|

-5.2V 946.5-7 -6^5

Aluminium—Morning: Cosh £924.5,
three months £9*6, 45, 46.6. 46, 4fl.5,

46. 48.5, 47, 47.5, 48. 47. Kerb: TTiran

months £347, 46. 45.5. 45. Afternoon:
Three months £943. 44, 46, 46, 47,
46.5. 47. Korb: Three months £347,
47.5. 47. 48. 48.5. 49. 50. 52. Turn-
over: 27,250 tonnes.

NICKEL

NICKEL *liti. .+ or| p.m. I + or
Official

j

— unotncIal| —t

Spot.
j
3960 2 +283! 39BO-6 1+40

3 months 4007-.9 +11 J 4085-8 <+80
I * I

Nickel—‘Mamlng: Cosh C3.950. three
months 64.005, 7, 8. Kerb: Three
months £4010. 8. 10. Afternoon: Cash
£3.571. three months £4,020. 26, 23,
25. Kerb: Three months £4,015, 10,
8. 12. Turnover: 3.270 tonnes.

GOLD
Gold fell Silt to S330VS331 in quiet

Lon d on bullion trading. It opened at
S33l-$331>2, the highest level of the
day. but than drifted lower. It wee
fixed at S330.55 in the morning and
S329.90 in the afternoon. "Pie metal
touched a low of S328^-S329°».

LONDON FUTURES

.Yest'doys ; * or, Business,
close ! —

|
Done

1 • per trey

,

j

ounce

Feb.'

I

B34.7D-W-M)— 1.
April ; aaa.io-Mjal — ltaa.no

Turnover: 1TB (148) lota of 100 troy
ounces.

GOLD BULLION (fine ounce) Dec. 8

Otese 8330 ‘g -551 (£87313-874;
Opening S33L-331Ig .L27Z i4-27a:.>
M’nt'g fix. 8330.55 f£B7Z.T76i
Afttn'nfix. 8329.90 (£272.690)

GOLD AND PLATINUM COINS

Kr-g‘ r-na.
iff Krug.
>4 Krug.
1H0 Krug.
Maple leaf
New Sow.
4New Sov.
Old Bov.
820 Eagle
Nowa fiat

8341-341 i«

817544-1 76Jg
aaavaoig
8364, -371*
8341 3411a
S77V78U
S46S4-471g
S78:2-BO
*510440
853014-533

(£38214-268
<£249lg-146/
(£74 14-76)
183011-31)
<£88314-2821*)
£64 1ft-64*4)
£3834-3914)
(£66-6814)
i£428-447)
(£3 73 Ij -276)

SILVER

equivalents of the fixing levels were:
spot 709.8c. up 2.8c; three-month
725-4c, up 2.9c: six-month 7424c. up
2.7c: and 12-month 781.2c. up 4.6c.
The metal opened at 684-687p (710-
713c) and closed at 588-588*2 (707-
710c).

SILVER 1t Bullion |+«W LM.E. + OT
per

|

!
fixing p.m.

troy price
J

Uneffia'I

Spot. |8BB.2Bd 1—5.001 586.0c }—S.G
3 months. 698.66p -S.15: 596-Op -54
6 months l018.7Op 1-3.601 —
12months|641.80p (-2.001 — 1

IMG— (2.000 oz contract): Cash 5B5p
(590.5p), three months 599p (604.5p).
Turnover: 0 (0).

Turnover: 36 (66) lots of 10,000 oz.
Morning: Large first ring three months

598.5, second ring three months 596.5.
Kerb: un traded. Afternoon: un traded.
Kerb: untraded.

COCOA
Although opening steadier than due,

futures felled to hold the gains. Physi-
cal activity was again limited to the
second-hand nurfcot with both pro-
ducers and consumers declining to
participate at present leva Is, reports
Gill and Duffua.

COCOA
Yesterday* a(

Close

l£ per tonnel
Dec

1
1906 1908

March.. 1837-1638
May .1 1837-1838
July- .1 1837-1840
Sept.. ; 1840 1843

...... 1798 1798 -6.0 • 1310-1792

j
1780-1810

j

-6.6
I 1B06-I8(a

+ 8.5
l— 11.0
-8.0
-9.0
-9.0

(Business
Done

1987-1897
W7-I8S2
1M2-1SBB
1BGB-1843
iera- 1840

Seles: 4.004 (1.582) lots of 10
tonnes.
ICCO Indicator prices (U.S. cents

per pound). Daily price far December
6: 86.12 (98.75): five-day average for
December 8: 97.95 (97.79).

COFFEE
Daspiu opening slightly higher,

commission house pressure in nearby
January created a gradual retracement,
reports Drexel Burnham Lambert.
During a slightly more active afternoon
losses were extended, but forwards
remained relatively steady.

COFFEE +_°r Business
Done

January 19310 12
March [2263 84
May 2318 20
July 2221-23
Sept. -.[230516
Nov. [2216 20
Jan 2200-10

1—22.01 —
—3.0 1234906
4-0.5 1996148
4-4.5 2294-10
—2.5 2293-10
4-3.9 2915-10— 1221001

Sales: 2,883 (2.966) lots of G tonnes.
ICO indicator prices (U.S. cents per

pound) for December 4: Como dally
1979 135.02 (133.31); 15-day average
137.31 (137.69).

GRAINS
Silver wee fixed 3p an ounce lowor

for spot delivery in the London bullion
market yesterday at 682.25p U-S. cent

Business done—Wheat: Jan 110.65-
10.40, March 114.10-3.85. May 117.50-
7.15. July 119.40-9.30. Sept 66.45 only.

Nov untrsdad. Sales: 307 lots of 100
tonnes. Barley: Jan 110.85 only, March
113-60-340. Msy 116.30-6.20, Sept end
Nov untraded. Sales: 79 lots of 100
tonnes.

WHEAT BARLEY

Mnth
Yeaterd'ys
dose

+ or.YMterd’ft >+ or
-

1

ctoBO
;

-

Jnu.... 110.35 -0.101 110.60 Uo£fl
Mar... 113.80 —0.86: 113.40 1—0.20
May... 117.16 -0.10; 116.13 ' + 0.20
July... 119.30 +0.1S - i

-
Sept. 98.60 - 97.80

I
_

Nov. 101.90 +0.151 100.90 i+O.IO

LONDON GRAINS—Wheat: U.S. dark
northern spring No 1 15 per cent Dec
20/Jan 10 181.60, Jan 163.06. Feb
165.75, March 168.20. transhipment East
Coast. U.S. No 2 soft red winter Jan
147, Feb/March 147.25. English feed
fob Jan/ Match 113.50 seller East Coast.
Maize.- U.5. No 3 yellow/French tran-
shipment East Coast second half Nov/
second half Dec 145 quoted. Barley:
English feed fob Jan 114.50 seller fipst
Coast Rest unquoted.
HGCA — Locational ex-lerm spot

prices. Other milling wheat: N East
110.6a. Feed barley: E Mtds 109.60.
N East 109.20, Scotland 106.00. The UK
monetary coefficient for the week
beginning Monday December 10 Is
expected to remain unchanged.

PIGMEAT
Prices fell slightly In sympathy with

physical prices in dull Trading condi-
tnone, reports CCST Commodities.

’.Yaatordayml Previous [Business
Month • clung | clone | dons

Fob-.-.
April. ..

June....
Aug
Oct
Nov..

p. par kilo (deadweight]

|
114.90 |11S.20 1116.20-14.90
113.40
110.30
106.90
113.00
113.80 !

113.60 -11660-1680
110.40

;

—
108.30 1 —
113.40 -118.00
114.10 JllI.gB-IBJW

Salas: 44 (31) lots of 50 carcases.
3.250 kg.

POTATOES
Rumours of PMB discussions on

ways to Improve the physical market
set futures off to a strong start but as
these rumours remained unsub-
stantiated interest began to flag and
prices drifted down, reports Coley and
Harper,

Month
lYesterdy'ei Previous iBkJSlneoa
I close I close

j Dona

Feb
April....
May
Nov
Feb— ...

* per tonne
83.70
60.00
03.50
65.00

83.50 61.8fi-55.00
69.70 ,C2-W 59.40

65.50
66.00 j65.00

Sales: S35 (411) iota of 40 tonnes.

RUBBER
PHYSICALS—The London marker

opened slightly steadier, attracted little
Interest throughout the day and dosed
on a quint note, reports Lewis and
Pest. Closing prices (buyers): spot
81 .OOP (60.50p); Jin 72.00p (same);
Feb 72.50p (72.7&P).

OIL
Spat crude prices ware virtually un-

changed in very thin trading. At 1 pm
EST Nyman traded 2-3 cants up an
Tuesday1

! close. The petroleum pro-
ducts market had another inactive 'day.
Tha publication of higher U.S. distillate
stock figures weakened both the IPE
and Nymex. This combined with the
ontinued lack of winter demand ra de-
press gaa oil prices: the other products
remained stable-—Petroleum Argus.

SPOT PRICES

i Change
1 Latest i+ or —

CRUDE OIL-FOB (6 per barrali

Arab Light 27.75-27.60 + 0.05
Arab Heavy- '26.20-26.30 —
Dubai - ,38.70 26.80' —
Brent Blend 27.25-97.35. —
W.TJ. (1pm esti^.. ,27.46 37.59-: —
Forcados (Nigeria) .27.35-27.40: -
Urals-. 27.50-37.60 —
PRODUCTS- North West Europe

“elf (6 per tonne,

Premium gasoline-1 246-948 i
—

Gas Oil ,J 223-234 -1
Heavy fuel oil ; 182 1B4

I

—
• Jan.

Petroleum Argus Estimates

GAS OIL FUTURES

Month
Yeet’day’s.+or

close !
— Business

Done

Dec.
Jan
Feb
March.—
April
May..."'".'.'.'!1 2BS]70

* U-S- l I

per tonne I I

l
|

838.00 (—1-25-228.60 27.26
339.76 --1.75 1 231.DO-E&H
230.00 1—1.251 240.75-28.25
236.75 I—1401 22740 26.58
823.60 + 2.50 826M S 2.55

*+1.75 522600-2*45

Turnover: 1.565 (7.643) lota of 100
tonnes.

SOYABEAN MEAL
The market opened 50p lower in

quieter conditions, reports T. G.
Roddick. It continued to ease during
die afternoon.

Yesterday + ot; Business
! close I —

;
Done

£
'.per tonne «

Dec...- 152.8-158.0 — I —
Feb 1 44A- 144.5 1—1. IB.146.0 144.8

A pril 144.6- 1 44,9 (—O.SO I4&> 144.8
June ,145.0 145.7 1—1 £6. —
August >147.5-148.4 1-1.05. —
October... '148S- 156.0 1J»,
Pec jlMLa- 1 5 1.8 —0.45' 181.11

Sales: 100 (157) lots of 20 tonnes,
0 (0) lots oi 100 unnea.

SUGAR
LONDON DAILY PR1C8—Raw sugar

SI "13.50 (£93.50). up 50e (down 5A)|
White sugar SI 55.50. up SI .00 a tonne
lor Dec/Jan delivery.

Quotations again showed little

change in quiet trading Conditions,
reports C. Czamikow.

No.6 Yest'dayal Previous I Business
Con- . close I close

;
done

tract
! i

8 per tonne
Mar 1 «SjTM5J |i44,0- 144.2 '144.8-142.4

May 1U.2-I5B.4 : 151.9 151.4 151.4 148.6

Aug ISO. 6161.0 181.8 162.0 182.0 161.0
Oct 181.8-IBM ; IM.M60.8 11B.4 1M.4
DOC 174.0 175.0 ! 1762 178.8 176.0
Mar IBS.6-190J) ,190.4-151.0 : —
May 188.0- 137J -136.4-IBB.n j —

Sales: 2.407 (1.312) lots of BO
connee-
Tare and Lyle delivery price for

granulated basis sugar was £198.00
(C198.S0) a tonne for upon.

International Sugar Agraemam

—

(U.S. cants per pound fob and siowod
Canbbaan ports). Prices tor Decembor
4: Daily price 4.09 (4.CM): 15-day
average 4.10 (4.13).

COTTON
LIVERPOOL—Spot and shipment

sales amounted to 158 tonnes- Spin-
ners continued to direct their atten-
tion towards selected African growths.
South American longer staple varra-
ties moved otf ffuite well but ether
American growths wore disregarded.

GOLD and silver traded In a
featureless fashion with
fresh buying subdued by the
weak tone to currencies, re-

ports Helnold Commodities.
Copper showed modest losses

on arbitrage selling linked to
the weak tone to sterling. A
selling tender by the
Dominican Republic put re-

newed pressure on sugar
values. Cocoa came under
pressure on a lack of commis-
sion house support and
arbitrage selling. Coffee was
mixed as good dealer selling

emerged. Cotton was steady
on a genera! lack of fresh
news and expectations of
more favourable harvest
weather later in the week.
Grains were mixed with
maize under selling pressure
cm lack of export business
while wheat finned

NEW YORK
ALUMINIUM 40.000 lb. conte/ lb

Close High Low Prov
Dec 50.50 50.70 50.70 50.65
Jan 50-80 — E0.B6
March 51.70 51.80 51.10 51 £5
May 52.60 52.15 52.06 62.75
July 63-50 53.05 63.00 63£5
Sept 54JO 53.96 53.95 64.56
Dec 55.75 — —

—

65-90
Jan 56-20 — 56.35
March 57.10 — — 57-28

CUCOA 10 tonnes. S/tonnes

Close High Low Prov
Dec 2188 wt 2186 2211
March 2090 2133 2085 2111
May 2097 2130 2088 2114
July 2098 2129 2093 2116
Sept 2105 — — 2118
Dec 2053 2075 2055 2065
March 2065 — — 2078

COFFEE " C •* 37.000 lb. centa/fb

Close High Low Prov
Dec 141.65 43.40 41.06 41.10
March 138.21 40.95 38.10 3906
May 136.51 39.00 36.60 37.47
July 134.76 37.25 34.70 38.12
Sept 133.60 35.00 33£0 34.7S
Dec 132.56 33.75 32.50 33.00
March 132.00 32.25 32.00 31.78
May 120.75 — —
COPPER 25,000 lb. cents/lb

Close High Low Prov
Dec 57.8S 58.20 57.75 58.05
Jmn 68.15 58.30 66.30 58.35
Feb 58.60 — 58.80
March 59.05 B9-CS 68.76 53 25
May 59.85 60.25 59.60 60.10
July 60 65 61.00 60.50 60.95
Sept 61 .45 61.80 61.65 61.80
Dec 62.75 63.05 62.70 63.10
Jan 63.20 — 63.65
March 64.05 — — 64.45

COTTON 50.000 lb. conts/lb

Close High Low Prov
Dec 65.72 6S.75 6530 66.50
March 66-20 86.40 85-96 60.32
May 67.10 67.17 66.85 67.00
July 68-20 66.30 68.00 68.05
Oct 68. IS 68-03 68.03 67£6
Dae M -20 68.25 88.16 68.18
March 69.20 — — 69.15
May 69.81 — — 69.76

CRUDE OIL (LIGHT)
42.000 U.S. gallons. S/bermls

Latest High Lew Prov
Jan 27.70 27.70 27.45 27.52
Fbb 27.00 27.60 27.37 27.43
March .

27<46 27-45 27.24 2728
April 27.28 27.28 - 27.07 - -27.16

May 27-20 27JO 27.05 27.08
June 27.15 27.15 26.98 27.02
July 27-07 27.07 27.00 27.00
August 27.00 27.00 27.00 26-94
Sept 26.80 — — 26.94
Oct 26£0 26.94

GOLD TOO Troy «, I/troy ot

Close High Low Prov
Dec 330.1 331.0 329.4 3298
Jan 331 JJ — 331.6
Fob 3343 336.5 333.2 334.1
April 339.0 3403 338.4 338.9
June 344.2 346.6 343.6 344.2

348.5 349-9 349.9 349.6
Oct 355.2 3S6.0 355.0 355.3
Deo 381.1 — — 381.3
Feb 387.5 — 367.7
April 373B 3732 373-2 374.1
June 380.7 — 381.0
August 387.7 388.1
Oct 394.9 — — 396.3

HEATING OIL
42.000 U.S. gaHorra. centa/U.S. gallons

Latest High Low Prov
Jan 78.60 78.76 7720 77.61

Feb 78.80 78JO 77.46 77£8
March 75.80 78.00 74.60 7B.0G
April 73.10 73.26 72.15 72£S
May 71.68 71.85 71.65 71.85
June 71.76 71.45 70.90 71.10
July — — — 71JO
August 71 £0 — — 70.75
Sept 71.60 — — 70.85

ORANGE JUICE 15.000 lb, cents/tb

Close High Low Prov
Jan 166.10 66.20 65.35 66.S9
Match 187.70 68.00 66.80 67.10
May 167AO 67.80 67.00 67.00
Sept 165.90 65.85 65.85 65JS
Nov 18E.2S — —re 66.06
J«H» 164.00 64.00 64JJO MOO
March 164.00 — — 64.00

PLATINUM 60 troy oz, S/troy ox

Close High Low Prav
Deo 361.7 316.0 316.0 315,9
Jan 319.2 320.6 318-0 318.4
April 326.5 327 JS 325 J) 326.8
Jubr 333.9 336.0 334 if 333J)
Oct 341.4 341& 341.2 340.5
Jan 349.0 — — 348.1

SILVER 5,000 trojr oz. coma/troy oz

Close High Low Prow
Dec 707.2 710.5 703.5 706.8
Jan 7112 713.0 711.2 711J
Feb 716.6 716.6 716L6 716.6
March 722.0 7255 718.5 722.0
May 733.3 737.0 730.0 733.4
July 746.1 748.6 742.0 746.3
Sept 7S7.7 760.0 757.0 758 J)

Dec 717.7 781.5 774.0 77a.2

Jan 784.4 — 786.0
March 798.1 — — 798.7

SUGAR WORLD “11 "
112,000 lb, cenca/fb

Close High Low Prov
Jan 4.59 4.71 4.67 4-76
March 621 5.34 5.20 E31
May S.53 6.68 5.52 5.64
July 6.86 6.96 S£6 546
Sept 6.09 6.09 6.09 6.17
Oct 6.3Z 6.43 6.30 6.42
Jan 6.78 6.88 8.88 8.86
March 728 7.40 7.36 7.40
May 7.52 — 7.64

SPOT PRICES—Chicago loose lard
29.50 (aame) conn pair pound. New
York fin 548.0-550.0 cents per pound.
Hardy and Harman silver bullion 7073
(714.5) cents par tray ounce.

CHICAGO
LIVE CATTLE 40.000 lb. osnts/Br

Close High Low
Dec 66.62 67-27 88.65 87JO
Fbb 65.07 85.60 64.80 86.50
April 87.27 87.70 67.15 67.67
June 87.05 67.47 B8JT5 67.50
August 66.15 65SO 65.82 66.55
Oct 83.10 63.77 ia.ro 6U2
Dec 64.65 94J» 64-45 64JR)

LIVE HOGS 30.000 lb, conts/ft

Ctosa High Low
Dec 52.80 62.76 51.90 61.75
Feb 5107 63-20 52.70 52.45
April 48.77 43.05 49.60 4840
Jtine 52.07 52JO 51-90 52.00
July 52.77 52£5 52.56 62.72
August 49£7 60.10 4845 49JS
Oct 47.60 47.70 47.25 47.65
Dec 48.77 48.90 49.77 4842
Fsb 49.25 49.66 49J5 4845

MAIZE 8,000 bu mfn,
eento456-tb bushel

Close High Low Prov
Dac 261.4 283.0 2814 2814
March Z7S.B Z77.0 2764 Z76.4
May 282L2 283.4 282.0 2834
July 286.0 287.4 288.0 2874
Sept 283.0 285.2 283.0 285-2
Deo 2S&2 282.fi 280.0 283.2
March 250.6 2924 290.6 2934

PORK BELLIES 38.000 lb. oenta/lb

Close High Law Prov
Feb 73.96 74.05 72-70 7ZJ£
March 73.40 73JO 72JS0 72.35
May 74.10 7440 73J0 73JZ
July 74-3S 74JS 73.50 73.70
August 71.52 71£6 71-50 71JO
Fob 70J0 70-85 70.20 8940
March 68.10 09JO 69JS 69.10

SOYABEANS 5,000 bu mm.
centa/80-lb bushel

dose High LOW Prev
Jan COO.2 607J 600.0 608.0
March 613.6 621.0 0134 621.0
May 627.0 £04J) 6264 634J
July 637.6 6434 637J) 6434
August 6384) 6444 638.0 044,0
Sept 628.4 633.0 626.0 632.0
Nov 627.0 632.0 6264 8314
Jan 644.4 6444 6434 646.0

SOYABEAN MEAL WO teMh 6/ton

Close High Low Prov
Dac 1494 150.7 149J 191.1
Jan 151.9 153J 151.7 163.7
March 167.6 158.0 167.5 1684
May 162J 184.0 1*2.1 194.0
July 1674 189.0 167.2 169.2
August ms 1714 168.5 170.1
Sept 169.6 170.6 163.5 1714
Oct 170.0 - 171.0 170.0 172 2
Deo 172.0 1744 172.0 174.0

SOYABEAN OH. 60.000 lb oonte/tb

Clew «96 Low Prrnr

Deo 26.73 27.48 26.70 27.63

Jen 2543 25.96 26.41 2549
March 9*49. 26.00 2666 2447

2447 29.80 2626 24.60
24.18 29.61 2610 29.66

August 23.96 2440 2346 2946
Sept 23.32 2426 2342 29.11

Oct 2346 4940 2340 23-96

Dac 2342 24.00 23.65 23-90

WHEAT 6400 bu mbw
CMB/RHb buahal

Ctesa High Low Prov
Dee 3666 3674 351.0 351.6
March 3668 3654 362.0 2524
May 3484 349.0 347.2 3474
July 3384 340.0 338.0 339.6
Sept 343.2 3460 342.4 3462
Dee S63.8 366.0 383.0 356.0

OTHER MARKETS
ROTTERDAM
WHEAT—(U.S.5 por tonne): U.S. Two

soft red winter Jan 161 . 50, Fab 762.25.
March 162.25. U.S. two northern spring
14 per cant protein Dec 175. Jan 179.60,
Fab 192. March 184.EO. Apnl/May 174,
U-S. norteom spring 15 par cant pro.
tain April/May 191. U.S. Three hard 1

amber durum Oac quoted 197. Jan 202.
Fab 204. March 206. April/Moy 190.
Sapt 189. Canadian Ono western amber
durum Aprll/Moy 206.50.

MAIZE—(U.S.S per tonne) U.S. Three
yallow Doc 132 50. Jan 131.75, Feb
133.50. March 133.75. Aorll/Juna 136,
July/Sept 138 sailors. Argon ti no Plata
April/Juno 137.
SOYABEANS—(U.S.S per tonne): U.S.

No Two yellow Gull pone Nov 20/Doc 10
248.50. Doc 247. Jan 247.50, Fub 249.50,
March 251.70, April 253.66, May 25S.SO,

June 257, July 258.10 ocllgrs.

SOYAMEAL—[U.S.S par tonna): 4e
per cant afloat IS. Nov 183, Dac 174,

Jan 171, J«n/March 174 .CO. April /Soo:
164 aellara. Pellets Brazil aRod 192,
Dec 199, Jan 194, Feb 197, Jan/March
190, April/Sept 185 sellers. Pellets
Argentina afloat 184. Nov 184. Dac 192.
Jan 181. Jan/Maroh 181. May/Oct 163
aellara.

PARIS
SUGAR — (FFr per tonne): March

1486/1487. May TS36/1637. Aug
1620/1627. Oct 1685/189S. Dec 1760/
1778. March 1875/1889.
COCOA—(FFr per 100 kg): Om

2104/2112. March 2089/2089, May 2085
bid. July 207D bid. Sept 2075 bid. Doc
2060 asked, March 2060 naked.

MEAT
SMITWIeld—

P

ence per pound. Beef—Scotch killed aides 77.0 to 84.0;
English hindquarters 96.0 to 103.0. tore-
quartoff 64 J) to 56.0. Veet—Dutch

hinds and onda 121.0 to 12S.0.
English small 78.0 to 82.0. medium
78.0 to 78.0. heavy 74.0 to 78Jk Scotch
medium 75.5 to 77-0, heavy 74.0 «>
76.5: Imported: New Zooland PL 66.0
to 67.0 PM 64.5 to 65 5. Pok—English
under 100 lb 54X1 to 65.0. 100-120 lb
68.6 to 64.a 120-160 lb 480.to 66.0.
NEAT COMMISSION — Average fat-

stock prices at representative markon.
OB Gatlin 97.22p par kg Iw (+U1 ).OB—Sheep 194.1 Ip per kg est dew
(-4.03). OB—Piqs 86.30o per kg Iw
(-1.50). GB—AAPP 116.12P per kg dw.

HIDES
HIDES—Manchester, Leeds (Biming-

hemj. Second clear*. Os: 31-3SS kg.
107.Op a kg. 107 7p withdrawn (tOB.Sp):
26-30.6 kg. 116.8p a kg. 116 Op with-
drawn (119,3p withdrawn): 22-26 5 KS.
131.2p 6 kg withdrawn 130 Sp (129 Bp).
Cowa: 35-5 ho. 13!.8p a kg withdrawn,
132,Gp (132.1 p)*



p ".Vit.:

r

,

cot!?

f Uif
retofj

;• +

ASO
: .v. .* .n:

L

-

Financial Times Thursday December 6 1984

CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES FINANCIAL FUTURES

Dollar higher, but erratic
The dollar had- an erratic day
tbe foreign exchanges, with

the present thin end of year
market tending to exaggerate
movements. An easing of the
Federal funds' overnight rate in
New York and softer Eurodollar
interest rates made dealers think
agam about the dollar's recent
sudden resurgence. Although
commercial .interests may be
waiting in the wings to complete
dollar purchases before the end
of the year, these potential
buyers are now looking for the
most favourable rate, rather than
nishing in on fears the dollar
wfll shoot up past its previous
record levels. The Federal
Reserve drained temporary
reserves from the New York
basking, system when Federal
funds were trading at 8i per
cent, but this was regarded as a
technical move and had little
impact.

After an early weakness theUA currency finished firmer on
the day, and although there is
little fresh data to move the
market at the moment, the firmer
trend was underpinned by fears
that today's weekly U.S. Ml
money supply will rise by about
$L5bn.

IiBter in New York there was
little reaction to the Fed's move
to add permanent reserves via

a bill pass.

The dollar rose to DM 3.0785
from DM 3.0500; FFr 0.42 from
FFr 9.37; SwFrs 2-5450 from
SwFrs 2J5325; and Y246.75 from
Y24&40.

On Bank of England figures
the dollar’s index rose to 142.4
from I42J.
STERLING — Trading range
against the dollar in 1984 is

1.4905 to L1875. November
average 1.2415. Exchange rate
Index closed unchanged at 74.7.
compared with 79.3 six months
ago. Xt opened at 75.0, the highest
point of the day, and finiBh»d at
the day’s low,

Sterling opened firm against
the dollar, helped by a slightly
stronger oil market., but declined
slowly to close 15 points lower

at $12075-1^085.- The pound
remained well supported against
European and other major cur-
rencies, climbing to DM 3.72

from DM 3.70; FFr 1129 from
FFr 113325; SwFr 3.08 from
SwFr 3.0625; and Y298.25 from
Y298.
D-MARK — Trading range

against the dollar, in 1984 is

3.1410 to 2.5535. November
average 22906. Trade-weighted
index 1208 against 126.7 dz
months ago.
The D-Mark was slightly firmer

overall at the Frankfurt fixing.

The Bundesbank sold 318.85m
when the dollar was fixed at
DM 3.0643 compared with
DM 3.0906. but was probably not
active on the open market The
dollar fell from an opening level

of around DM 3 0570 in the face

of slowing commercial demand,
but trading was very thin.
Expectations of lower U.S.
interest rates were to some
ertent offset by declining West
German rates. Sterling fell to
DM 3.7150 from DM 3.7160 at
the fixing, and the Swiss Crane
to DM 1.2090 from DM 15135.
Within the ems the French
franc improved to DM 32-650
per 100 francs from DU 32.645,
and the Dutch guilder to DM
88-635 per 100 guilders from
DM ES.63Q. The Danish krone
was also slightly firmer, but the
Irish punt. Belgian franc and
Italian lira lost ground to the
D-mark.

STERLING EXCHANGE BATE

Eurodollars fin

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
central
rstss

Currency
amounts

against Ecu
Decwnber5

% change
from

central
rate

% change
adjusted for
divergence

Divergence
llmh %

Belgian Franc 44.9008 44.9050 +O.12 +0J7 -4-1 .5428
Danish Krone 8.14104 8.02858 — 1.38 -1.13 -+1.6421

German D-Mark 2.241M 2-23350 -0-37 -0.12 -+1.1463
Franck Franc ... 5-97456 6MG7V -0-4» -+1.3659
Dutch Guilder... 2.52596 2.52051 -022 +0.03 -+1.516S

Irish Punt ...... 0.72588 0.716877 -121 -038 £1.8871
Italian Lira ...... 1403^49 1380-39 -1-85 -1.66 ±4-05H

INDEX
Dee 5 Previous

8J9 am 75.0 74-9

9.60 am 74S 74.6
10.00 am 74J) 74.7
lLOOam 74.9 74-7

Noon ... 75.0 74.7

1.00 pm 75.0 74.7
2L00 pm 74.9 74.7
3M pm 74.8 74.7

4.00 pm 74.7 74.7

£ in New York

December 6 Prev. close

Changes era for Ecu. therefore positive change denotes e
week currency. Adjustment calculated by Financial Times.

£ Spot 'SI.BOSS-.2060 iSl.2100-2110
1 month '0.07-0.06 pm lo.Ob-D.06 pm
3 months to.12-.08 pm 10.00-0.08 pm
> months ’0.37-0.47 ole 10.460.51 u.t

Forward premiums and discounts apply
to the U.S. dotter.

POUND SPOT—FORWARD AGAINST POUND DOLLAR SPOT—FORWARD AGAINST DOLLAR

DaaS
Oiya
spread Clo

U.S. 1 .2045-1.2165
Canada 1-5a«M.8010
North Ind. 4.17V420N
Belgium 74.50-74^9
Denmark 13.30-13.37*4
Ireland 1.1897-1.1940

3.70-3.72*3

198.25-200.25

One month
0.08-OJMc pm
0.11 -Ol19c dis
1*t-1Uc pm
4-IOcctts
ZV3*iOr4 dls
0.46-0-61 p die
1V1*ipf pm
196-82Sc dls
45-CBo dis

%
p.a. months p.e.

threo-iiorepm^ ass

Dec 5
Day's
spread Close One month

% Three
p.e. months

%
p.a.

1.2076-1.2086
1.5986-1.6003
CW.-4XA
74.70-74.80
13.38-103?
1.1918-1.1928

W. Gar. 3.70-3.72*3 3.71^3.72*1
Portugal 198^5-20026 19836-199.73
Spain 205£3-207 .12 208.76-207.12
Italy 2^85V2^00h 2^82*3-2^33*, 7-10 Ora dis
Noway 10.74-10.784 10.764-10.774 ZV34ors die
Franca 1T33V1i:414 nJ84-11-39*a V-ISc <«*
Sweden tO.BVr’MUMs 10.62-10.63 1V2Voro As
Japan 297V2994 297U9A 0.83-0.73y pm
Austria 2538-26.11 28.0B-2fi.11 4-24gro pm
Switt. 3344-3384 3.074-3.084 1Vic pm .

Belgian rata is for convertible francs. Financial Irene 74-90-75.00.
Six-manth. forward dollar 0.04c pm-0-01 dis, 12-month 0.36-O.fiOc. dis

OTHER CURRENCIES

-1.12 037330drs -139
333 4-34 pm 3.63

-1.12 13-22 dis -034
-2.47 G>r-74 dis —2-09
-533 135-134dla -4.86
433 3V34pm 3.70

-24.72 E80-1730dls -2X22
-3.19 160-175 As -3.14
-4.45 26-31 As -4.97
-336 8V-B4 die. -339
-132. 34-44 As -139
—2.12 SV« dte -2.14
3.14 2.43-238 pm 3.16
1.47 12VB4 pm 1.70
4.63 34-34 pm 4.46

UKt 13045-1 31 65
I reIan df 1.0110-1.0175
Canada 1.3191-13222
Netblnd. 3.43903.4770
Belgium 61.40-62.00

13076-13086 0.06-0.06c pm
1.0110-1.0120 0-S2-0.49cpm
13217-1.3222 0.18-031c As
3.4755-3.4766 035-033c pm
6130-61.90 94-11c dls

Denmark 11.014-11.06*4 11.054-11-064 2-17-2.92ore As
W. Gar. 3.0475-33800 3.07803.0790 0.8M.78pf pm

164>i-1654
170.10-170.30
1.896-1397
8.904-8314
9.414-9-424
8.784-8.734
24S.7D-246.80
21 .89-21 .62
2.5445-2.6455

Portugal
Spain
Italy

Norway
France
Sweden
Japan
Austria
Switz.

T7S-B2Sc As
45-6Sc dte
BV9 lire dia

2.80-

3.30ore As
1 .45-1 .S5c dis
130-2.40ore dia
0.54-0.50y pm

1.80-

0.90gro pm
0.87-031c pm

t UK and Ireland are quoted In U.S. currency. Forward premiums and
discounts apply to the U.S. dollar end not to the Individual currency

Belgian rata Is for convertible franca. Financial franc 62.00-62.10.

164-1654
168.80-171.16
1.886-1301
8.874-8.914
934-9.4Z4
8.75*1-8.794
245.90-246.85
21.42-21.64
23200-23460

0.65 0.13-0.08 pm 0.3S
530 1.40-1.30 pm 531

-1.77 0-45-0.50diS -1.44
338 2-88-283 pm 339

-1.99 20-23 As -139
-2.77 535-6.10dts -208
3.1S 2.62-2.57 ptn 338

—25.53 GOO-14504s -23.71
-3.61 135-155 As -3.40
-5.53 24-25 dls -5.17
-4.12 8.15-8.6Sdie -3.78
-132 3.60-4.00AS -132
-236 5303.70AS -2.49
2.53 1.75-1.70 pm 230
0.75 8.603.50 pm 1.33
3.97 2.72-2.66 pm 4.24

CURRENCYMOVEMENTS

Dee. 5

Argentina Peso,,,
Australia DoltarJ

182.00 182.39
1.4156-1.4153

160.74 X50.85 1 _ ...

, .
1.17O01.171O (BolHlum

Brazil Cruzcriro..J3.G >2.88-5.93331 1 8308-3,083 Denmark-.

—

^ 6.6780 6.3800 [Prance
1^434-136.96 Germany—-
73340-73870 Italy

.

Finland Markka.,
Graak DraehmaJ
HonpKong Dollar]

Inn Rial

7.7081-7.7378
16036-165.90
9.4435-9.4636

1 10.70*

Note Rates

0336* 'Japan......~—
KiiwaltDInarfKD) 035608 0.36666 030500-030318 Netherlands
Luxembourg FrJ 74.70-74.80
Malaysia Dollar.? 83076-8.9145

61.806130 Norway
8.40905.4180 Portugal

NewZealand Dir.' 8.4755-8.4806 > 8.0400 8.0515 Spain
Saudi Arab Rival 4391543960 ;

33616 3.5588 Sweden
Singapore Dollar. 8.6100-8.6160 , 8.16353.1696 8wftzar1and.
SthMricanTbmd 83186-83886 ! 1_SS50-13380 United Statei
UJLE. Dirham 4.4850-4.4895 : 3.6780-3.6750 .Yugoslavia—

Setting rate*.

Dec 5
Bank of
England
Index

Sterling
U3. dollar. —
Canadian dollar.-.
Austrian schilling.
Belgian franc. .'

Danish Kroner
Deutaohe mark— .!

Swiss frano. I

Guilder.. 1

Frenob franc....
—

’

Lira '

Yen-
'

74.7
148.4
90.0

111.0
88.7
76.B
1803
1393
1103
65.9
463
1563

CURRENCY RATES
~Europ,n
Currently

Unit

Eurodollar prices were firmer
in the London Internatiorpl
Financial Futures Exchange
yesterday, but finished below the
day’s best levels. A softer
Federal funds rate had helped
to encourage buying interest
but the extent of tbe rally was
limited ahead of to 1 iy*s US. Ml
money supply figures. These

are expected to show a further
rise compared with a surprise

increase the previous week of
$6.7bn. The March price opened
at 90.23 up from 90.13 and
reached a high of 90.28 before
finishing at 90.18.

Gilt values drifted from a

LONDON

firmer start, having been
influenced initially to some
extent by sterling's better overall
performance. However there,
appeared to be little overall
trend either in futures or cash
markets and prices drifted
towards the close, prohy bly
accelerated to some extent by a
down turn in U.S. bonds from a
higher opening. The December
gilt price opened at 110-10 up
from 110-03 and touched a high
of 110-13 before easing back to
finish at 109-31.
Three-month sterling deposits

were virtually unchanged in
quiet trading,

THREE-MONTH EURODOLLAR
Sim points of 100%

U.S. TREASURY BONDS
8% 5100.000 32nd* of 100%

Clou High Low Prev

Dec 90.72 96.78 90.71 90.66
March 90.78 90.28 90.18 90.13

89.71 S9.7B 89.71 8937
89.31 89.34 89-31 8927

Dec 8832 8834 8832 8838
Estimated volume 3396 (3.047)
Previous day's open Int 11.225 (11,255)

THREE-MONTH STERLING
£250.000 points of 100%

Close Hk)h Low Prev
Dee 72-10 72-16 72-05 72-01
March 71-17 71-24 71-13 71*08
June 70-29 71-01 70-26
Estimated volume 137 (8.757)
Previoue day's open Wt 1.767 (1.712)

CHICAGO
Close Hiph Low Prmr

Dec 98.24 9028 90-34 9035
March! 90.41 90.45 90AO 9038
jun«r 90JO 9035 90.30 9023
Septt 90.10 90.15 90.10 90.07
Dec! 89.83 8936 89.93 8931

U.S. TREASURY BONDS ICBT)
8% S100.000 32nds of 100%

Estimated volume 1.038 (S32)
Previous day’s open Int 6.075 (6375)
t £500,000 points of 100%

20-YEAR 12% NOTIONAL GILT
£50,000 32nde of 100%

Close Hloh Low Prev
Dec 109-31 110-13 109-30 1104)3
March 109-09 109-22 1094)9 109-13

June 108-26 — — 106-30
Sept 111-15 — — 111-19
Estimated volume 2,262 (2387)
Previous day's open Int 3363 (3^421
Basis quote (dean cash price of 13%%
Treasury 2003 fees equivalent price of
near futures contract) —2 to 5 (32nds).

STERLING £25.000 S par £

Close Hiqh Low Prev
Dec 1.2065 1.2118 1.2113 1.2060
March 1.2047 1.2120 1-2047 1-2062
June 1.2056 — — 1-2061
Estimated volume 11 (35)
Previous day’s open Int 5,645 (5,640)

DEUTSCHE MARKS
DM 12S.0G£ * per DM

— 15.3
+28.6
—3.6
+ 3.6—10.8
-5.9
+6.2
+ 9-2
+ 2.9— 16.5

—14.0
+ 18.0

Morgan Grreranty changes:
MBD-mse-tOL Bank of Eootsod lodes
(baao average 1875-100).

Deo. B
Bank
rate
X

Special
Drawing
Rights

Sterling 0.818652
U.S. 6 8Ja 0.993025
Canadian S_ 10.75
Austria Sell, 4U 121.3778
Belgian Fr... 11 61.3094
Danish Kr 7 10.93D2
Dmark.. 4la -3.04263
Guilder 5 3.43685
French Fr.... sm 9.32202
Lira ibi« 1882.78

5 244.483
Norwgn Kr.. 8 B.81657
Span'h Ptar. *f 169.348
Swedish K... 9 9.60542

j

4 [2.51702
Greek Dr'ch 20 *a 125.325 !

Irish Punt.... 12% NiA

0.601408
0.788208
0.962263
16.0855
44.9556
8.08858
2.23356
2.520S1
6.84070
13BCL39
178.640
6.47SS6
184.405
6.38808
1.84869
91.6614
0.716877

•C3/SDR rata for December 3 1.30990.
* CS/SDR rare for December 4: 1.30846

t Correction: December 4 8.34948

J2L EXCHANGE CROSS RATES

Class Hloh VMM Prev
Dec 0.3248 0-3267 0.3248 0.3257
March 0.3277 0.3300 0.3277 0-3287
June — — — 0-3716
Estimated volwne 23 (162)
Previous day* open int 260 (331)

SWISS FRANCS
Swfr 125,000 3 per SwFr

High Low Prev
Doc 0.3933 — — 03947
March 03977 — — 0-3991
June — — — 0.4466
Estimated volume nil (nil)

Previous day’s open int 514 (514)

Latest High Low Prev
Dec 72-11 72-16 72-08 72-02
March Ti-19 71-24 71-17 71-11
June 7021 71-03 70-28 70-23
Sept 70-14 70-16 70-12 70-06
Dec 69-31 70-00 69-30 69-23
March — — 68-10
June 69-06 63-07 £9-06 6830
Sept — — — 68-20
Dee 68-18 68-20 68-18 68-10
March 68-09 68-11 68-09 68-01
June — — — 67-25

U.S. TREASURY BILLS I1MM)
Sim oolnte of 100%

Latest High Low Prev
Dec 91.60 91.62 91.59 91.59
March 91.32 91.36 91.32 91 -29
June 90.88 90.92 90.88 90.85
Sept 90.53 90.55 90.53 90.48
Dec 90.20 90.20 90.14
March 89 89 99 89 89.83
June 89 61 89 61 89.61 89.56
Sept 89.34 89-34 89.29

CERT. DEPOSIT (IMM)— -mnta at 100%

. nut Hwlt Low Prev
Dm 91.05 91.09 91.04 91.05
March 90 57 90.64 90.57 90.65
June 90.09 90.15 90.09 90.06

THREE-MONTH EURODOLLAR (IMM)
Sim dohits of 100%

Latest Hiqh Low Prev
Dec 90.69 90.74 90.69 90 68
March 90.19 90-28 90.19 90.18
June 89.70 89.77 89.70 89.68
Sept 89.30 89.36 89.30 89.26
Dec 88.93 88.98 88.93 88.89
March 88.60 88 62 88.60 68.55
June 88.30 88.31 8830 8834
Sept 88.01 G8.Q2 88 00 87 95

Motor Cars

TAKE THE PROFIT
ON YOUR NEW CAR
INVESTMENT BUY VIA

MYCAR
Ho Inlew Impair. You take profit

We do the work

MYCAR 0895 71831/2

Clubs

YE has outlived the Others because of a
policy at lair play and value for money.
5upper cram 10-3.30 *m. Ditto and toe
imiiKlans. glamorous hostruc* cJKttlng
Boorshows. 189 Regent St 01-734 0SS7.

Art Galleries

BROWSE a DAUBY. 19. Cork 5t.. W1.
01-734 7084. DIANA ARMFIE’.D.
Recent Minting*.

UStt. 13. Old Bread SC. ANNUAL
WATERCOLOURS EXHIBITION. Mon.-frl.
130-S30. Thor*, unfit 7. 01-079 3938.

RICHARD CHECH. 4. New Bond St, WI.
01-493 3939 XIX A XX CENTURY
FRENCH PAINTINGS. Dally 1<MJ, f-H
10-12.30. Ooeni November s.

RICHARD GREEN. 4. New toad Street.
WI. B1-493 3930. XIX ft XX CENTURY
FRENCH PAINTINGS. Dally 10-6. Sat*.

10-1230.

WILLIAM DRUMMOND, Bury SL Gallery.
11. Bury street. SW1. English drawings
tor Christmas. Don’t mis* hi

ARAB BANK LIMITED

Regional Treasury in Bahrain

Tel : 262993, Tlx : 9333-5

Reuters Dealing Code : ARAB

Announces the following Contributory

Pages on Reuters’ Monitor :

ABLX—cross rates for major currencies against

Saudi Riyal, spot and forward rates

for major currencies against US$

ABLM—Middle East currency exchange and

deposit rates

ABLE—Eurocurrency deposit rates

•NO (IMM) Ss par E

JAPANESE YEN Y12-5m S par Y100

Clon Hiatt Low Pray
Dm 0.4053 0A066 0.4063 04031
March 0.4083 0.4091 0-4083 0.4061
Juno — — — 0-4323
Estimated volume 106 (1)
Previous day's open Int 348 (348)

r .-all iW n«i.M
E25 per fun tidax point

Close High Low Prev
Dec 11730 11830 11730 11730
March 11735 118.10 11730 11B.0S
June 118.30 — — 11B30
Estimated volume 331 (254)
Previous day’s open Int 899 (898)

- Dec. S Pound Strung, IAS. Dollar Deutsche m’kJ’paneseYen FrenchFranc Swiss Franc. Dutch Guild 9I ca Canada DoUar Belgian Franc
|

'
‘

1.
‘ V . 1308 f ' 298.3 11.39

’
3.080 4.203 2293. 1399 74.75

uJb. Dollar 0320 1. mzuM 246.8 9.420 2.545 3.476 1897. 1324 61.86

0398. . i. 80.17 3.062 0328 1.130 616.4 0.430 20.09
3353 - 4.050 .

1237 1000. 38.19 10.33 14.09 7688. 5.363 250.6

037B 1.061 3366 281,9 10. 8.704 3.690 2013. 1.404 55.63

Swiss Franc 0.386 0.399 1308 96.83 5.698 1. 1364 744.5 0319 84.27

0358 ' 0387 0,889 70.97 2.710 0.753 1. 645.6 0.381 17.70
Italian Ura 1,000 0.436 0327 2.62

2

130.1 4.067 1.343 1333 lOOO. 0.698 32.60

0.626 0.756 2326 186.8 7.121 1326 2.627 1434 1. 46.73
Belgian Franc 100 1338 1.616 4.077 399.0 16.24 4.120 6322 3068. 2.140 100.

EURO-CURRENCY INTEREST RATES (Market dosing rates)

Doc. 6 Sterling
U3.

Dollar
I-. l

lEsai
Dutch
Guilder

8wis*
Franc D-mark

French
Franc

Italian
Lira Yen

Danish
Krone

mm 0*4 91*

55|p
9Ss SS«
93t0ta .

10 10*

34k
Sig 9

l
1*

B*»M«
10*8 10*4

IDS. Ills

lOH-101*
lOX-lOS,
lOli-lOTa

65b-B#»
ese-si,

6«9f8
6« 6*

IB-II*
1-1*4

4fffrb
4li-6
47b3
41b-5

61? 65b
6 *« 0N

S3
6H 01*

105* 107S
lOfiS-lOTB
io+*-icm
lOK-llrc
114-n*
11V1B

14*t-16*c
147» 167b
14B«-14l*
14S9.14*8
14V16U
1478 10 is

10*t-J0>3
10*4-1 0*4
lore 10*9
10*4-1014
lOU-lOit
lose-nig

lt»4 10*4
1012 10*4
10te I07a
1011-IOS4
10*2-1054

106e 107b

6U BtV
6A 6re
oS-***
61V61*
Ofr65*
6 ,%-6 re

11>«-12
lire-12ie
12-121*

11*1-12
lire int
iire-ii7B

Dec
March
June
Sept
Dac

Latest
13060
13055
13000

Hiah
13135
13130
13130

Low
1.2060
1JOSO
1.2080

Prev
1-2105
1.2095
1.211S
1.2125
1.2140

GNMA (CRT) 8% SI00.000
Saids of 100%

Latest High Low Prev
Dec 69-07 69-07 69-07 63-01
March 68-12 68-14 68-12 68-07
June 67-24 67-24 67-24 67-19
Sept — — — 67-03
Dec 65-28 66-28 66-26 86-21
March — — _ —
Jims 66-06 66-07 66-06 65-30

WestUBi

Eurobonds -DM Bonds Schuldscheine
fordealing prices call

dOsseldorf
.

WosuiButsehe Landesbank. Mood Office, PGeox772a 4000 Dussefctarf I
International Bond Trading and Sales: Telephone 8Z6 31 22/8263741

Telex 8 681 881/8 581882

London
Wesideutseha Landestonk. 41, Mooraafe London EC2R6AE/UIC
Telephone 8386141 - Telex 887 9B4

Luxembourg
WesiLB Momational S.A. 32-34. bodevard Grande- DuchessoCftartotte.
Luxembourg, Telephone4 4741-43 - Telex 1678

Hong Kong
Westdeutsche Landesbank. BATowec 38th Flow 12 Harcourt Road.
Hong Kong,Telephone 5-8420288 - Telex 75142 HX

Marketmakers inDeutschmarkBondsWfeStLB
\Afestdeutsche Landesbank

Aslan S (dosing rate* In Singapore): Short-term 3*>»-8*3* per cent; seven days 8V9 per cent; one month 8**i*-9*» per cent: threo months

ala months 9*rB*. per caon one year 10V1W. par cent. Long-term Eurodollar: two years It-IV* per cent: three years 114-11* per cent; four
:

emit; five years 11V124 per cent nominal rate*. Short-term rates are call lor U.S. dollar* end Japanese yen; others two day*’ notice.

. 94-94 per cent;
years 114-114 per

MONEY MARKETS

Rates ease on sterling’s better trend
Interest rates were slightly

easier in London yesterday, en-

couraged by sterling's early

strength. However trading was
generally rather quiet and un-

eventful. . ^
Three-month interbank money

eased to 9|-9tt per cent from,

per cent wnue three-

month eligible . bank bills were,

bid at 9| p« cent, unchanged

from Tuesday. Ownight tot»
hanir money touched a high or

UK clearing bnW base

lending rate >i-®i

cent since November Z3.

around W Per cent ^l^fore'

slipping away to finish at 6 per

CB
The Bank forecast a shortage

of around ffiOOm initially but it

was revised later to £450m and

then to fiSSOm* Total help
amounted to £432m- Factors

affecting the market included

maturing assistance and a take

up of Treasury bills together

draining £S42m and Exchequer
transactions a further £855m. In

addition bonks brought forward
balances £55ip below target and
there was a rise in the note

circulation,of £125m. These were

FT LONDON
INTERBANK FIXING

partly offset by funds obtained

through the latest gilt re-

purchase agreement totalling

£l,090m_
To help alleviate the shortage

the Bank offered an early round
of assistance which totalled
Claim and comprised purchases
of £2m ot eligible bank bills in

MONEY RATES

band 1 (up to 14 days) at 9} per
cent and £47m in band 2 *15-33

days) at 9} per cent. In band 3
(34-63 days) it bought £34m of
eligible bank bills at 9i per cent
and in band 4 (64-91 days) £38m
at 9i per cent Further help in

tbe morning totalled £226m and
comprised purchases of £J7m of

eligible bank bills in band 1 at

9} per cent, £133m in band 2 at

93 per cent, £58m in band 3 at

81 per cent and £18m in band
4 at 9J per cept.
In the afternoon it bought £25m

of eligible bank bills in band 2
at 9] per cent and also provided
late assistance of around ££0m.

Deo. 6
j
Frankfurt Pari* Zurich Amat’dam Tokyo i Milan Brussels Dublin

10:4 ire-ire 6>*-6re 6.34375
i
1618-17*4 7.45 14i|-14re

lOH'lOf}
iore lore

444 5rk breore 6.53125 I 1678-17*4 lore-iort 1470 16*8
1478-1610
1478-13*84tf-5Ifc 6H-6« 6.54375 107g.J?>4 tore-iw*iwwtrrn 10*1-10*8 —

1
- 10*2 lore 1454-15

— — —SBW lore — sre — - — —

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

0ee.fi
1984

Overnight..

—

8 days notice...
7 days or
7 days notice..,

One month

—

Two months

—

Throe month*
Mx months— ..

Nine months
One year

Local
interbank Aut/iorrty Company Market

ef deposit deposits Deposits Deposits

6-9*t ore-ore 9>S-9te e-ere— — 0*8 “

ore-o1* ere-eig are 9re-oi«

9 B*i-9 ft SS ore 93« -018 9*0

B«0tf ore 97a ore

05B-»rt *—
Of*

97 B 9*4

im
Ofi-BlB
978-10
10-10*

- 3

Treaauiy
iBuy)

9*4
9>b

Trcuuury
(Sell)

Eligible
|
Eligible Fine

Bank I Bank Trade
i Buy)

{
(Sell) (Buy)

*
i

“
I

- i -
!

-

a
a

944-9Ia 10£
9*

.
Bji

918-04 9V
9*4 97a

Local Auth.
negotiable
bonds

Local
Authority
Deposits fBI

SDR
Linked
Deposits

ECU
Linked
Deposits

1014 97b 8.7MJ6 9j4’9ra

bk”*«lii-.>;ilMI lore 9*4 — a^S B.95 Bre-aLg 91, Bit

lore 9s* BJ8 9.K frj-fri 9*4-9*
10 -sre 9*4 9.Z-M 8-reB'B 9*-9re

1 v, - - 10*4 -97s 97b 9.S 9,8 —
10 BJ-IO.I Bit- 97b

Two years...... ETit — —
Three years—.. — ““

Four yean* — Bllli “ ' —
BtuUNi. '

MONEY RATES

The fixing «•«* 8re Hie Brhhmmic

means, rounded to the nearest one
sixteenth, of ths bid end offered rates

for SlOm quoted by the market to

five reference banks a* 11 am sech

working ' day. The banks are National

Westminster Bank. Bank, of Tokyo,

euiulre Bank, Banque Nationals do

Peris end Morgan Guaranty Trust.

ECGD Fixed Rare' Export Finance IV: Average Rata of Interest period

November 7 to December 4 1984 (inclusive}: 9.904 per cent. Local authorities

and ffnancs houses aovsn days' notice others sevon days' fixed. Finance Houses
Base Rare (published by the Finance' Houses Association): 104 per cent tram

December 1 1884. London and Sconlh Clearing Bank Rates for landing 94-94

par cent. London Deposit Rates for sums at seven days' notice 6-o>« per cant.

Treasury Bills: Average render rates of discount 9.QK5S per «nr. Certificates of

Tex Deposit (Sorias 6): Deposit £100.000 and over held under ore month 94 per

cenc tang-three months 84 par conu ihrae-alx month* 94 par cant: aix-mna

months 10 per cent: nine-12 months 10 per cant. Under £100.000 94 per cent

tram November. Deposits held under Series 5 10 per cent. The rate for all

deposits withdrawn for cash 7 per cant.

NEW YORK (Lunchtime)

Prime rata 114-114
Broker loan rata 54*104
Fed funds 84

Treasury Bills

Fed funds at Intervention ... 84
One month 7-15
Two month 8.05
Three month 8.45
Six month 8 57
Ona year 8.78

Treasury Bonds

Two year
Three year
Four year
Five year
Savon year
10 year

30 year

100
1004
101 •a
99 'a
104
1M\
10241

NEW ISSUES (December 5. 1984

FannieMae

$1,000,000,000
9.75 % Debentures
Dated December 10. 1984

Series SM-1985-T
Non-Callable

Price 100%

Due December 10, 1985

Cusip No. 313586 RP6

$1,000,000,000
11 .25% Debentures

Dated December 10, 1984

Series SM-1988-O
Non-Callable

Price 100%

Due December 12, 1988

Cusip No. 313586 RQ 4

$500,000,000
11 .75% Debentures

Dated December 10. 1084 Due December 10, 1991

Series SM-1991 -C Cusip No. 313586 RR 2
Non-Callable

Price 100%

ThedebenturesaretheobligationsoftheFederal NationalMortgageAssociation,
a corporation organized and existing underthe laws of the United States, and
are issued underthe authority contained in Section 304fb) of the Federal
National Mortgage Association CharterActH2 U.S.C. 1716 etseq.).

This offering is made by the Federal National Mortgage Association
through its Senior Vice President-Finance and Treasurer with the assistance
of a nationwide Selling Group of recognized dealers in securities.

Debentures will be available in Book-Entry form only.
There will be no definitive securities offered.

John J. Meehan
Senior Vice President-FinanceaidTreasurer

Joseph G. Brown
Ifce ftesNfenr-Rscaf Office

100 Wall Street. NewYork, N.Y. 10005

This announcement appears as a matterof record only

- r1
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FT INTERNATIONAL BOND SERVICE

The listshows the 200 latest international bond issues for which an adequate secondary market exists. The
following are closing prices for December 5.

u. HUM
SIRNKHIS
to Craft 12*rti 88
AW* Bap 13*k Si
Bra* ii Tokyo 1M 91Mm Bra Tali 13% B1
Mnftra Pk IZYj S3
Ctaeoe USA 12% BS
fitaM IB IZU 88
Craftramft 13W si
Branarak Hagdora 13 81
Banwfc Ovtara 13% SI
tfcrarara* 13% 88 XWM Kragrim M SI
EJLB. 12% ffl

EJUL 12% M
E-LB. 13 SB
BHta Bk Jvw 13% 91
&*oa On tap 12 8S
Rraift M S» 12% 88
SMC 0/S Fk 13 88
IBM Craft Cop 11% 87Mm Bk J^n 12% B9
M-t ft Aran 13% SI

Man Mr Ubh 12% 34
Ma* Air Unas 13% 94
Lixa iz% 91Ha Bra* 13 87
Kraft tpft 12% SS
Mnwm 11% 87

MktUfeW tap 13% 89
Mateo. 13% 81 _
MmM, Of 12% 91

Mocgan Gonmy 12% 89
Hagan GemUf 12% 89

NaafnMM PM 13 91

MppoQ CM Bk 13% 89

Mm Tab 11% 90
Now Suta ha 11% 91m Arnica 12% 91

Pam, it 12% 81

fete H#o 11% 82

Butt Ptwiaco 12% 94

Bataan Prataa 12% 89
Bartow* En 13% 89
ftopl Bk ci Dm 11% 89—
Sun Q/S He 11% 91

Sac %c 0/5 fo 12 92-

SUM 12 88
Swft 13% »
Soetioraa Fn 12% 91—

_

Santa Eqfta 12% BS

Tract Mftd 72% 87

Tran CaftH 13% 89

Tans Mu ka 11% 91

Tsiqpa Mu 12% 84

Tenno On Bk 12% 88

M* Okay At 12% 87

H Oita-

102% 103%
IBS% 109%
107% m%
188% 19741

101% 1B2%
181% 182%
181% ME
104 104%
104 104%
184% 104%
1QS% 105%
108 >88%
183% 103%
105% ME%
104% 104%
109% 109%
101% 102%
102% 102%
100% 108%
103% 183%
104% IBS

189% IIS

109% 169%
110% 11B%
103% 104%
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rofw rsr%
10844 101%
IIS 105%
104% 105%
101% 102
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181% 101%

t104 IDS

1(B% 106%
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SB% 99%
10Z% 102%
102% 193%

-f
100% 100%
101% 101%101% 101%
183% 103%
f1B4%104%
98% 99

99% 100%
99% 1BO%
101% 182%
107% 107%
103 103%
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>02% 109%
105% IIS

109 100%
185% 185%
101% 102

182% 183

Aar *raak

+0% 0
+8% +B\*
+0% +8%
+0% —8%
+0% -0%
D -8%
+8% -0%
B -8%
+0% + 0%
8 +8%
0 +8%
+8% +1%
+ 0% -0%
0 -0%
48% —0%
+1% +0%
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+ 0% +0%
0 I
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+ 8% +0% 7 -58

48% 40% 729
+8% 0 721
+1% +0% 7J»
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Continued from Page 34
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176 Orchard Road, Hex 06-01 Centrepoint, Singapore 0923
on the 15th day of December, 1984 at 9.30 a.m. for the
purpose of considering and, if deemed lit, passing the
following ordinary resolutions:

—

That the scheme of reconstruction of Malaysian
interests of the Company proposed to be made between
the Company, Cold Storage < Malaysia) Berhad
<“ CSM”), Kumpulan Fima Berhad (“Fima”) and
Pradaz SDN BHD (“ Pradaz ”) as set out in the
circular to stockholders dated 29th November, 1984
(hereinafter called “ the proposal ”) be and the same
is hereby approved.

the shares of CSM or FSMB or of the terms of
issue of any shares of CSM pursuant to the
provisions of the proposal or the ordinary
resolutions herein appearing, the Company is

hereby authorised to complete the transactions

hereby contemplated on such varied terms as the
directors of the Company shall in their absolute
discretion deem fit.

That the directors of the Company be and are hereby
authorised to do all such acts as may be necessary to
give effect to the provisions of the aforesaid agreements
and the proposal including but not limited to theand the proposal including but not limited to the
following:

That the provisions of the share sale and purchase
agreement dated the 28th day of January, 19S4 between
the Company, CSM and Fima concerning the purchase
of the entire issued share capital of FSMB by CSM in
exchange for 24,000,000 new shares of Mfl.OO each in
CSM to be issued to the Company and Fima in the
proportion of 16,800,000 shares for the Company and
7,200,000 shares for Fima as revised by the Capital
Issues Committee, Malaysia to 22,000,000 new shares of
M$1.00 each in CSM to be issued to the Company and
Fima in the proportion of 15,400,000 shares for the
Company and 6,600,000 shares for Fima and approved
by the said committee be and are hereby severally
approved.

.(a) Procure the issue and allotment by CSM, a
subsidiary of the Company, of 22.000.000 new
ordinary shares of M$1.00 each credited as fully

paid in the capital of CSM pro-rata to CSH and
Fima, such shares to rank txzri vassu with theFima, such shares to rank pari passu with the
existing issued shares of CSM, as consideration for
the acquisition by CSM of the entire issued share
capital of FSMB;
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_(b) That the Company be and is hereby authorised to
vote in favour of an ordinary resolution of CSM
pursuant to which the issued and paid-up capital
Of CSM will be increased from MS2o,000,000
consisting of 25,000,000 shares of MSI.00 each to
M$47.000,000 consisting of 47,000,000 shares of
M$1.00 each.
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3. That the provisions of the shareholders' agreement
dated the 13th day of April, 1984 between CSH and
Pradaz concerning the purchase by Pradaz of 22,225,000
shares of M$1.0G each of the enlarged share capital of
CSM from the Company for a total cash consideration
of M$37 .408,500 as revised bv the Capital issues
Committee, Malaysia, to 11,852.000 shares of M$1.00
each of the enlarged share capital of CSM for a total
cash consideration of M$36,267,120 and approved by
the said committee be and are hereby approved.

That the directors of the Company be and are hereby
authorised to complete the contemplated transactions
on the above or such adjusted terms as they shall in
their absolute discretion deem fit and that Mr. Lim
Kee Ming, Mr. R. J. Barton and/or Mr. J. D. Raj be
and is hereby authorised to sign for and on behalf of
the Company all the necessary agreements relating to
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the foregoing and to affix the common seal of the
Company to documents pertaining thereto.

That for the purpose of giving effect to the proposal:

—

(a) The Company sell the entire shareholding of
16,800,000 shares of M$1.00 each in the capital of
Fima Supermarkets Malaysia Berhad (“ FSMB ”)
to CSM in exchange for 15,400,000 new shares ofMSI fU1 auh in nnn,'«nt nC rc»a I. ; .

Company to documents pertaining thereto.

By Order of the Board

J. D. RAJ
Secretary

Dated: 29th November, 1984
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M$1.00 each in the capital of CSM, ranking pari
passu with the existing issued shares of CSM;

NOTE:

—

(b) The Company sell 11.852,000 shares of M$1.00 each
in the capital of CSM to Pradaz for a total cash
consideration of M$36,267,120;

(c) In the event the Malaysian authorities as referred
to in the proposal shall vary any of the terms of
the proposal or the terms of purchase or sale of

A member entitled to attend and vote at the above meeting
may appoint a proxy to attend and vote on his behalf and.
such proxy need not be a member of the Company. A proxy
form, which is enclosed, must be deposited with the
Secretary at either the Registered Office or the Corporate
Head Office of the Company not less than forty-eight hours
before the time fixed for the meeting. Return of a
completed proxy form will not preclude a member from
attending and voting personally at the meeting.
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CAPITAL MARKETS

Federal Home Loan
in $200m targeted

Eurodollar issue
BY MAQGIE WRY IN LONDON
ANOTHER targeted registered is-

sue appeared m the Eurodollar

market yesterday - this one for

Federal Home Loan Banks. Lead-

managed by Credit Suisse First

Boston, the S200m five-year deal

was priced to yield 16 basis points

more than comparable U.S. Treasu-

ry bonds, with a coupon of 11 per

cent and issue price of 9W*.

CO-leads are Goldman Sachs.

Morgan Guaranty and Salomon
Brothers, and there will be a sub-

underwriting group.

The issue came too late to trade

actively, although some dealers

were offering the bonds at 98, just

inside the 1ft per cent fees.

Hammerson, the UK property

group, chose a higher yieM for its

Eurobond debut Kleinwort Benson
priced its 5100m five-year issue

with a 12 per cent coupon and 99!*

issue price. Co-lead is Swiss Bank
Corporation International The pro-

ceeds will be used to repay floating

rate UJS. debt
United Technologies is a better

known name in the Eurobond mar-

ket After its recent successful ster-

ling and Swiss franc deals it is com-

ing for 5150m through a seven-year.

xion-caUable bond lead managed by
Goldman Sachs. The coupon is 11&

per cent and issue price 99K. Bonds
were changing hands around 96,

inside the 1ft per cent fees.

Three more floating rate note is-

sues were launched. The biggest

and best came from National Com-
mercial Bank of Saudi Arabia. The
$200m issue - launched on the pro-

phets birthday - is of unsubordinat-

ed debt
The 10-year bonds pay Vi per cent

above the London interbank offered

rate (Libor) for Eurodollar deposits,

and front-end fees totalled 75 basis

points. Investors have put options

after five and seven years.

The issue, lead managed by Bank
of America, was well received, trad-

ing around 99.45, compared with

the par issue price.

With UB. banks needing to im-

prove their capital ratios before the

yearend, a number of issues from

them can be expected Two banks.

National Bank of Detroit and

'

Republic New York Corporation,

launched floaters yesterday.

Republic's is for SlSOm, has a 25-

year life and pays ft per cent over

three-month Libor. Front-end fees

are 86 basis points. Lead manager
is Salomon Brothers, with three co-

leads.

&HF BaKtk bond tarag*

Deoff Pmtooc
100.042 1Q2JNQ

Htnh 1984 Low
103.042 98.0GB

The Detroit Bank's issue raises

SlOOm. has a 12-year life and was
lead managed by Morgan Stanley
and Bonk of Tokyo. It also pays ft

per cent over Libor and fees total 25

basis points. Both issues are of

subordinated debt.

Syndication managers were
amused yesterday by the cose of

the disappearing Sohio deal, now
expected to be launched today.

Secondary market trading was
again quiet with prices little

changed although the undertone re-

mains firm.

In the D-Mark bond market the

launch of a DM 125m private place-

ment from Gillette was the main
talking point. The seven-year bond
has a 7 per cent coupon and par is-

sue price. Lead manager is BHF-
Bank. The issue traded dose to par.

Deutsche Bank was able to cut

the coupon on the DM 120m bond
with equity warrants issue for Fuji

Electric, from an indicated 3ft per

cent to 3ft per cent The trading lev-

el held at par.

Secondary D-Mark bond trading

was quiet, although prices were
slightly firmer where changed, sup-

ported by a buoyant domestic bond
market
Swiss franc bonds were also gain-

ers, adding around ft point, al-

though turnover remained low.

Avon Products launched a SwFr
130m public issue through UBS,
with Goldman Sachs appearing in

the syndicate, suggesting a swap.

The 10-year issue has a 5ft per cent

coupon and par issue price.

Banca della Svizzera Italiana an-

nounced a SwFr 20m private place-

ment for Tec Electronics. The con-

vertible tends have a 5ft-yeor life

and the indicated coupon is 2ft per

cent.

The coupon for First Boston's

SwFr 60m 10-year public issue was
cut from 5ft per cent to 5ft per cent

by Credit Suisse. Issue price was
set at 100ft.

Amro Bank priced the Euro-
guilder issue for Spain with an 6
per cent coupon and 99ft issue

price. The bonds have an average

life of eight years.

Quebec seeks improved
terms on $lbn credit
BY PETER MONTAGNON IN LONDON

THE PROVINCE of Quebec is seek-

ing better terms on a SIbn, ten-year

credit arranged in the Euromarkets

in 1980.

Under the renegotiation proposal

the margin on credit is to be cut to

ft per cent over London Eurodollar

rates for the first two years, rising

to ft per cent for the remainder. The
original margins were ft per cent

for the first four years rising to ft

per cent thereafter.

At the same time, the commit-

ment fee on the credit, for which
Bank of Nova Scotia is acting as

agent, will be cut to ft per cent from

ft per cent Banks will receive a flat

renegotiation fee of five basis

points.

The new terms have met a gen-

erally favourable response from
banks in the existing syndicate. Al-

though some, mainly European, in-

stitutions have dropped out, the

shortfall has been made up by other

lenders and the renegotiation is ex-

pected to be signed next Thursday.

• Citicorp and Mitsubishi Bank
have jollied the lead management
group of the $5Q0m credit being

sought by Algeria.

The group, which is co-ordinated

by Arab Banking Corporation and
Giilf International Bank, is now
seeking other lead managers will-

ing to underwrite approximately

S20m. for an underwriting fee of 10
basis points plus a 40 point fee on
any amount actually subscribed.

Amid signs that the credit has
been well received in the market,

banks are also being sought to sub-

scribe S12.5m each for a front-end

fee of 40 basis points.

West Germany lowers

standing bond yields
THE WEST German Finance Minis-

try is lowering the yield on standing
bond issues, which are permanently
on offer, with effect from today in

line with the recent market trend,

Renter reports from Bonn.
It wifi replace a series of 7 per

cent coupon Bundesobligationen
savings bonds yielding 6.90 per cent

by a new series with a 6.75 per cent
coupon and yielding 6.82 per cent
The series falls due m 1989.

The ministry will also replace two
series of Bundesschatzbrief sav-

ings bonds. The yield on the new A
series, which has a six-year maturi-

ty, will fall to 6.77 per cent from 7.13

on the old series.

The Bundesschatzbrief B se-

ries yield, falling due in seven

years, will drop to 7.03 from 7.42 per

cent
Finanzienmgjtschittze financ-

ing note yields mil also be cut The
yield on one-year paper will fall to

5.25 per cent from 5J5 and on two-

year issues to BJ5 per cost from
6.30.
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